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ALL BAMA 


Covington County (P. O. Anda- 
lusia) Ala 

Warrant Offering—Bids will be 
received until Sept. 9, to 3 p.m., 
(CST), by E. B. Norton, County 
Superintendent of Education, for 
the purchase of $30,000 capital 
outlay warrants. Interest rate is 
not to exceed 3%, payble F—A. 
Denom. $1,000. Dated Aug. 1, 
1941. Due on Feb. 1 as follows: 
$1,000 in 1942 to 1960, and $11,000 
in 1961. The warrants are to be 
paid from the proceeds of the 
special 3-mill county tax. Pur- 
chaser must pay for the printing 
of warrant blanks and for secur- 
ing the necessary legal opinion. A 
certified cheek for $000 is required 
with bid. 


ARIZONA - 


Arizona, State of 


Bond Legality Approved — An 
issue of. $1,500,000 1%% tax an- 
ticipation bonds is said to have 
been approved as to legality by 
Gust, Rosenfeld, Divelbess, Ro- 
binette & Coolidge of Phoenix. 
Dated Aug. 25, 1941. 
The. State Treasurer 
authorized to make preparations 
to issue a block of $1,250,000 
bonds for this purpose, as noted 
“im our issue of Aug. 30. 


Prescott, Ariz. 

Bonds Voted — P. H. Miller, 
City Clerk, reports that $150,000 
refunding bonds were approved 
recently by the voters, to pay 
off the outstanding balance of a 
$200,000 issue, dated Sept. 9 
1931. 


ARKANSAS 


Arkansas, State of 


Bond Retirement Fund Award- 
ed—aA trust fund of $2,206,984.56 
created by the 1941 Highway 
Bond Refunding Act, for retire- 
ment of road district refunding 
“B” bonds, which will mature in 
1949, was awarded to the Mer- 
cantile-Commerce Bank and Trust 
Company of St. Louis by the 
State Depository Board on August 
26th. The bank will post Govern- 
ment obligations to secure the de- 
posit. 

The “B” bonds will mature in 
1949, unless redeemed on tenders 
before that date. 


has been 





North Little Rock Housing Author- 
ity (P. O. North Little 
Rock), Arh. 


Bond Offering — Sealed bids 
will be received until noon on 
Sept.-17, by Laurence J. Berger; 
Secretary-Treasurer, for the pur- 
chase of $63,000 housing bonds. 
Dated Oct. 1, 1941. Due from 
April 1, 1942 to 1958. Legal opin- 
ion of Caldwell & Raymond of 
New York. 


CALIFORNIA 
San Francisco (City and County) 


Bond Election—It is stated by 
David A. Barry, Clerk of the 
Board of Supervisors, that the 
board recently approved the plan 
which is to be placed on the bal- 
lot at the November election, sub- 
mitting to the voters $66,500,000 
Hetch Hetchy revenue power 
bonds. 


COLORADO 
Denver (City and County) Colo. 


Bond Call—It_is stated by F. 
E. Wilson, Manager of Revenue, 
that he is calling for payment re- 
funding improvement series 1941 
bonds, Nos. 151 to 250. Interest 
ceases 30 days: from Sept. 30. 
Upon the request of the holders 
of any of the above bonds re- 
ceived 10 days before the expir- 
ation of this call, Manager of 
Revenue will arrange for their 
payment at the Bankers Trust 
Co., New York City, but not 
otherwise. 


Pitkin County School District No. 
1 (P. O. Aspen). Colo. 


Bonds Offered to Public—Os- 
wald F. Benwell of Denver, is 
offering for general investment 
at prices to yield from 1.00% to 
3.00%, according to maturity, a 
$15,500 issue of 3%% building 
bonds. Denominations $1,000 and 
$500. Dated Aug. 1, 1941. Due on 
Aug 1, as follows: $1,000 in 
1942 and 1952, and $1,500 in 1953 
to 1955. Prin. and int. (F-A) 
payable at the County Treasur- 
er’s office in Aspen. Legality ap- 
proved by Myles P. Tallmadge of 
Denver. 











unavoidable delay. 


To Our Subscribers 


This issue of the Commercial & Financial Chronicle 
in its new form has-been delayed due to circum- 
stances entirely beyond our control, brought about 
by the unreasonable demands of labor unions. 


In spite. of the fact that there is no disagreement 
about wages, hours or working conditions, the de- 
mands of labor union officials are so unreasonable 
that it is impossible to meet them. 
ever, carrying on under these adverse circumstances, 
and we ask the indulgence of our subscribers for this 


We are, how- 














‘| Franklin County. 











DELAWARE 


Newark School District 
Newark), Det 


Bonds Voted — We understand 
that an election held on Aug. 20, 
resulted in favor of issuing $60,- 
000. construction bonds. 


(P. O. 


FLORIDA 
Brevard County (P. O. Titusville), 
Fla. 


Bond Call The Board of 
County Commissioners on Aug. 
30 passed a resolution rescinding 
the notice of redemption hereto- 
fore published, calling for re- 
demption on Sept. 1, any bonds 
of the county and any of the spe- 
cial road and bridge districts in 
the county. The action involves 
a total of $1,395,000 refunding 
bonds whieh were sold to Church- 
ill, Sims & Co. of New York and 
CarIberg & Cook, Inc. of Paim 
Beach. 


Citrus County (P. O. Inverness), 
Fla. 


Bond Call—The county offi- 
cials are calling for payment on 
Nov. 1, all road and. bridge re- 
funding bonds dated Nov. 1 1933. 
Said bonds will be redeemed at 
par plus. accrued interest evi- 
denced by coupons due on Nov. 
1 1941, on presentation with all 
subsequent unmatured coupons 
attached at the Guaranty Trust 
Co., New York City. 


Carrabelle, Fla. 


Port District Created—An elec- 
tion was held on Aug. 19 for the 
ratification of a bill passed by 
the recent session of the State 
Legislature, to set up a port dis- 
trict composed of all of County 
Commissioners District No. 5, of 
The purpose 


of the measure is to include 
more taxable property, making 
the flotation of bonds for the 
building of a dock at Carrabelle 
harbor an easier matter, accord- 
ing to Curtis Mc Lean, president 
of the Junior Chamber of Com- 
merce. He states that out a pos- 
sible 350 voters qualified to bal- 
lot in this election, the count was 
280 “for” to only 2 “against.” 


Fort Lauderdale, Fla. 


Housing Bond Offering 
Sealed bids will be received by 
John E. Coryell, Secretary of the 
Housing Authority, until 1 p.m. 
(EST), on Sept. 17 for the pur- 
chase of $97,000 Housing Author- 
ity debentures (First Issue). Dated 
Oct. 1 1941. Due on April 1 in 
1941 to 1958. Legal opinion oi 
Reed, Hoyt. Washburn & Clay of 
New York. 


High Springs, Fla. 


Certificates Sold—A $40,000 is- 
sue of 4% semi-ann. water works 
revenue certificates is said to 
have been purchased recently by 
Kuhn, Morgan & Co. of Tampa. 
Due on Sept. 1 in 1943 to 1962. 


Jacksonville, Fla. 

Bond Exchange Plan Offered— 
The following letter was sent out 
on Aug. 18 by Natt T. Wagner, 
115 Broadway, New York City: 
To Holders of Certain Bonds of 

City of Jacksonville, Florida: 

The City of Jacksonville, Flor- 
ida, has maturing during each of 
the four years beginning 1942, 
$350,000 principal amount electric 
and water revenue certificates 
and in addition thereto has ma- 
turing in bonds $765,000 in 1942, 
$1,595,000 in 1943, $455,000 in 
1944 and $573,000 in 1945, aggre- 
gating $3,388,000 of bonds ma- 
turing in such four years. The 





STATE AND CITY DEPARTMENT 
: BOND PROPOSALS AND NEGOTIATIONS 


City proposes to exchange for 
such bonds refunding bonds ma- 
turing in 1960 to 1969 inclusive. 
The maturities from 1960 to 1968 
inclusive will be $339,000 per 
year and for 1969 will be $337,- 
000. The earliest refunding bonds 
are to be issued for the earliest 
maturing presently outstanding 
bonds and so on. For a state- 
ment of the presently outstand- 
ing bonds which are to be re- 
funded and the refunding bonds 
which are excnangeable therefor, 
please refer to the reverse side 
of the letter of transmittal which 
is enclosed herewith. 


Each refunding bond will bear 
interest at the rate of 4% to the 
date of maturity of the presently 
outsianding bond exchanged 
therefor and 2%% thereafter to 
maturity. The new bonds will be 
date September 1, 1941 and will 
mature September ist of 1960 
through 1969. 


Interest coupons on the present- 
ly outstanding bonds which ma- 
ture prior to the date of any ex- 
change will be paid by the City 
but no adjustment of unmatured 
accrued interest will be made 
with the bondholders. In certain 
cases and then only after Novem- 
ber 1, 1941, where the accrued 
interest on the refunding bond 
exceeds the accrued interest on 
the bond exchanged therefor on 
the date of such exchange, the 
difference in favor of the City 
must be paid by the bondholder. 


Assuming the completion of 
this refunding program as of to- 
day, the schedule of maturities 
of the City of Jacksonville set 
out fully in Exhibit A attached 
hereto will permit the City with- 
in the next four years to make 
essential capital improvements 


‘made necessary because of the 





INDEX 


Page 
State and City Department 
Bond Proposals and Negotiations—_- 
Municipal Issues During August-_- 
Weekly Statement of Reserve Banks 
(Individually) aad 
Federal Reserve Note Statement 
Weekly Return of Reserve Banks 
(combined) 4 
Condition of the New York Reserve 
Bank 2 . 43 
Discount Rates at Reserve Banks 43 
Discount Rates of Foreign Central 
Banks a ce ciate dlttiel 
Weekly Return of Member Banks_--- 
Class I Net Railway Operating Income 
(June) Bet attr MES o: 
Weekly Return of N. Y. City Clearing 
House : 
Bank of England Statement --- 
Bankers’ Acceptances 
New York Money Rates__-~------~---- 
Foreign Exchange Rates ~---~--- ae a 
Course of Sterling Exchange. _~~~- 
Course of Bank Clearings : 
Brokers Loans 
Weekly Federal Reserve Bank Changes 
Auction Sales 
Redemption Calls, Sinking Fund No- 
tices 
Gold Bullion in European Banks 
Condition of Canadian Banks 
General Corporation and Investment 
News 


33 
41 


42 
43 


45 


43 
44 


44 


44 
44 
44 
44 
45 
45 | 
46 
47 
47 
47 


48 
48 
48 


49 











Dividends 


61-. 











244% 


therein without limitation as 


DARBY & CO. 
INC. 


Dated September 1, 1941. 
January 1 and July 1, 











Sept. 6, 1941. 


Interest exempt from all present Federal Income Taxation 


$1,000,000 
The Sanitary District of Chicago 


Construction Bonds 
Due July i, 


These Bonds are subject to call for payment by lot at the par value thereof 
and accrued interest on the date that they severally become optional or on 
any interest payment date thereafter upon 30 days’ published notice. $50,000 are 
optional on January Ist of each of the years 1943, 1945, 1947, 1949, 1951, 1953, 
1955, 1957, 1959; $55,000 are optional on January Ist of each of the years 1944, 

1946, 1948, 1950, 1952, 1954, 1956, 1958, 1960 and 1961. 


These Bonds, to be issued for construction purposes, in the 
opinion of counsel will constitute valid and legally binding 
obligations of the Sanitary District of Chicago, payable from 
ad valorem taxes to be levied aga‘nst all the taxable property 


Prices to yield 0.50% to 2.10% 


to optional date and coupon rate of 244% thereafter until redeemed 


These bonds are offered when, as and if issued and received by 
us and subject to approval of legality by Messrs. Chapman 
& Cutler, whose opinion will be furnished upon delivery. 


HALSEY, STUART & CO. Inc. 
OTIS & CO. 


(INCORPORATED) 


MULLANEY, ROSS & COMPANY 
CHICAGO 


Interest payable July 1, 

thereafter. Principal and interest 

Illinois. Coupon bonds in the denomination of $1,000, registerab‘e as to principal 

only. The information contained herein has been carefully compi:éd from sources 

considered reliable, and while not guaranteed as to completeness or accuracy, 
we believe it to be correct as of this date. 





1961 


to rate or amount. 


ELDREDGE & Co. 


INCORPORATED 


1942 and semi-annually, 
payable in Chicago, 


























*¢ehase of $98,000 semi-ann. bonds. 


34 


FINANCIAL CHRONICLE 


Saturday, September 6, 1941 





unprecedented growth of the | in 1942 to 1961, Legal opinion of | 1, 1961, but callable in various 


City. 

The City of Jacksonville has 
entered into a contract with the 
undersigned, whereby he is to as- 
sist the City of Jacksonville in 
consummating the exchange of 
bonds referred to herein. On 
June 27, 1941 the City of Jack- 
sonville adopted a resolution au- 
thorizing the issuance of the ap-| 
propriate refunding bonds and it} 
is expected that such refunding 
bonds will be ready for delivery | 
on or about September 1, 1941. | 

These bonds will carry the ap-| 
proving opinion of Messrs. Thom- | 
son, Wood & Hoffman, New York, | 
N. Y. . : | 
' Bonds may be forwarded to the! 
Barnett National Bank of Jack-| 
sonville, Jacksonville, Florida, 
or to the Atlantic National Bank | 
-of Jacksonville, Jacksonville, | 
Florida, accompanied by the en-| 
closed letter of transmittal duly | 
“executed. Bonds also may be for- 
warded, with letter of transmit- 
tal to the Manufacturers Trust 
Company, 55 Broad Street, New 
York, N. Y., which is acting as 
agent for the Jacksonville banks. 
For additional copies of the let- 
ter of transmittal or for any fur- 
ther information concerning this 
exchange, please communicate 
with W. D. Bradford, 115 Broad- 
way, New York, N. Y. who is 
handling the details of the ex- 
change. 


Lakeland Housing Authority (P. 
O. Lakeland), Fla. 

Bond Offering — Sealed bids 
will be received until 1 p.m. 
(EST), on Sept. 17, by R. E. 
Bates, Secretary, for the purchase 
of $52,000 semi-ann. First Series 
bonds. Dated Oct. 1, 1941. Due 
from April 1, 1942 to 1958. Legal 
opinion of Reed, Hoyt, Wash- 
burn & Clay of New York 


Miami, Fla. 
Bond Tenders Accepted — In| 





connection with the call for ten-| 
ders on Sept. 3, of refunding of 
1940, series GM bonds, it is stated 
by M. D. Cauthen, Chief Accoun- 
tant, that the city accepted ten- 
ders as follows: $180,000 by Ran- 
son-Davidson Co., of Wichita, | 
maturing July 1, 1961 to 1965, to! 
yield 3.381% to 3.41%; $15,000 
by John Nuveen & Co., cf Chi- 
cago, maiuring July 1, 1964, to 
yield 3.36%, and $5,000 by Lee 
Higginson Corp., of Chicago, ma- 
turing July 1, 1965, to yield 
3.366%. 


Winter Haven, Fla. 


Debt Refunding Program Near- 
ly Complete—It is reported that 
the above city is nearing comple- 
tion of its debt refunding program 
and will call on Oct. 1 the out- 
standing bonds of the 1935 issue. 
The new bond issue aggregating 
$2,100,000 is now being printed 
and will be offered for sale in 
the near future so that funds will 
be available to pay off bonds 
called in on October Ist. 

Under the new refinancing 
program, negotiated by ‘Leedy, 
Wheeler & Co., of Orlando, a 
100% refund is guaranteed, with 
the refunding agents committed 
to buy in all of the outstanding 
securities that cannot be ex- 
changed. 

The new bonds provide for 
drastically reduced interest rates 
and contain other provisions that 
will lighten the debt load of the 
municipality, it was declared. 
Under terms of the program a 
fixed debt service assessment is 
provided to establish a fixed 
assessment and prevent excessive- 
ly high tax rates in the future. 
Leedy, Wheeler & Co. has guar- 
anteed a par bid on the issue. 


GEORGIA 


Decatur Housing Authority (P. O. 
Decatur), Ga. 

Bond Offering Sealed bids 
will be received by W. F. Tabor, 
»-Executive-Director, until 1 p.m. 
(EST), on Sept. 17, for the pur- 








Dated Oct. 1 1941. Due on April 1 


/1, 1961. 


Caldwell & Raymond of New 


York. 


Effingham County (P. O. Spring- 
field), Ga. 

Bonds Sold—The Citizens and 
Southern National Bank of At- 
lanta is said to have purchased 
$80,000 refunding bonds. 


Macon Housing Authority (P. QO. 
Macon), Ga. 

Bond Offering — Sealed bids 
will be received by G. E. Mark- 
walter, Secretary-Treasurer, u'- 
iil 1 p.m. (EST), on Sept. 17, for 
ihe purchase of a $389,000 issue 
of bonds. Dated Oct. 1 1941. 
Due from April 1 1942 to 1961. 
Legal opinion of Caldwell & Ray- 
mond of New York. 


ILLINOIS 


Belleville, Ill. 

Bonds to be Offered — We un- 
derstand that the City Attorney 
is preparing necessary papers in 
order that the City Council may 
issue $100,000 bonds to pay the 
salaries of policemen and fire- 
men. 

Brimfield, ill. 

Bonds Authorized—lIt is report- 
ed that an ordinance has been 
passed authorizing an issue of 
$39,000 water works’ = system 


| bonds. 


Carbondale, [ili. 

Bonds Voted — We understand 
that at a recent election an issue 
of $65,000 water line construction 
bonds was approved. 


Chicago Sanitary District, [il. 

Bond Sale — The _ $1,000,000 
series 3 sewage treatment con- 
struction bonds offered Sept. 4 
—v. 153, p. 1304—were awarded 
to a syndicate composed of Hal- 
sey, Stuart & Co., Inc., Darby & 
Co., Inc., both of New York; Otis 
& Co., Cleveland; Eldredge & 
Co., New York, and Mullaney, 


‘Ross & Co. of Chicago, as 2%4%s, 


at a price of 102.029, a basis of 
about 2.30%. Dated Sept. 1. 
1941. Denom. $1,000. Due July 
Opiional Jan. 1 as fol- 
lows: $50,000 in 1943; $55,000, 
1944; $50,000, 1945; $55,000, 1946; 
$50,000, 1947, $55,000, 1948; $50,- 
000, 1949: $55,600 1950; $50,000. 


1951; $55,000, 1952; $50,000, 1953; | 


$55,000, 1954; $50,000, 1955; $55,- 
000, 1956; $50,000, 1957; $55,000. 


1958; $50,000 in 1959 and $55,000 | 


in 1960 and 1961. 
Bonds Publicly Offered—Hal- 
sey, Stuart & Co., Inc., and asso- 


cities made public re-offering of | 


the bonds at a prices to yield from 
0.50% at 2.10% to optional date 


and coupon raie of 244% there-| 


after until redeemed. Some of the 
other bids for the issue, all of 
which named an interest rate of 
244%, were as follows: 


Rate Bid 
101.909 


Pidder 
Chase National Bank of New York.. 


Phelps, Fenn & Co., Inc., B. J. Van 
Ingen’ & Co., R. H. Moulton & Co. 
and Robert Hawkins & 

Bankers Trust Co, of New Y 
Paul H. Davis & Co 

Harriman. Ripley & Co., 
Co., Chicago, A. G. 

Parwell, apman & Co. and Boat- 
men’s National Bank 

Smith, Barney & Co., . W. Press- 

rich & Co., Roosevelt & Weigeld, 
ne. an . M.-P. Murphy & Co. 

Harris Trust & Savings Bank, North- 
ern Trust Co. of Chicago, Continen- 
tal Illinois Nationa] Bank & Trust 
Co., First National Bank of Chicago, 
City National Bank & Trust Co., 
Chicago, and American National 
Bank & Trust Co 

National City Bank of New York, 
Kidder, Peabody & Co., Paine, 
Webber & Co., Graham, Parsons & 
Co. and D. T. Richardson & Co... 


Clifton, Ill. 


Bond Issuance Contemplated— 
We understand that an issue of 


101.699 
-, Illinois 
Becker & Co., 
101.591 


101.555 


101.519 


101.459 


$46,000 water revenue bonds may | 


be issued. 


Cook County School District No. 
170, iil. 


Proposed Refunding — M. B. 
Vick & Co. of Chicago have been 
authorized to undertake refund- 
ing. of the entire outstanding 
bended indebtedness of the dis- 
trict and are submitting to. bond- 
holders the details of the pro- 
posed refunding plan. The plan 
provides for the issuance of $366,- 
000 refuriding bonds; dated as of 
Oct. 1, 1941, and due as of Jan. 


amounts from Jan. 1, 1943 to 1958. 
The $5,000 due Sept. 1, 1941 will 
be retired on that date. At the 
time bonds are exchanged, inter- 
est on all old bonds will be paid 
to Oct. 1, 1941, the date of the 
new refunding bonds. The bonds 
will bear interest at the same 
rates as then now carry. Messrs. 
Chapman and Cutler, of Chicago, 
will render their approving legal 
opinion on the new . refunding 
bonds. 


Granite City Housing Authority, 

Bond Offering—T. J. Richards, 
Secretary - Treasurer, announces 
| that sealed bids will be received 
iuntil 1 p.m. (EST) on Sept. 17 
for the purchase of $97,000 series 
A housing bonds. Dated Oct. 1 
1941. Due on April 1 from 1942 
to 1961 incl. Legal opinion of 
|Chapman & Cutler of Chicago. 


| Peoria Housing Authority, Ill, 
Bond Offering — Elmer Jolly, 
Executive Director, announces 
that sealed bids will be received 
until noon (CST) on Sept. 17 for 
the purchase of $816,000 series A 
housing bonds. Dated Oct. 1 
1941. Due serially on April 1 from 
1942 to 1961 incl. Legal opinion 
of Chapman & Cutler of Chicago. 


Springfield Housing Authority, Ill. 

Bond Offering—Hugh J. Dobbs, 
Executive Director, announces 
that sealed bids will be received 
until noon (CST) on Sept. 17 for 
the purchase of $346,000 series A 
housing bonds. Dated Oct. 1 
1941. Due serially on April 1 
from 1942 to 1961 incl. Legal 
opinion of Chapman & Cutler of 
Chicago. 





West Salem, Ili. 


Pre-Election Bond Sale — The 

Municipal Bond Corp. of Chicago 
has purchased, subject to out- 
come of election on Sept. 30, the 
following bonds aggregating $68,- 
000: 
$13,000 4% water works improve- 
ment bonds. Due $1,000 
on Jan. 1 from Yf945 to 
1957 incl. 
4%,% water and sewer 
revenue bonds. Due Sept. 
1 as follows: $500 from 
1245 to 1947 incl.; $1,000, 
1948 to 1951 incl.; $1,500, 
1952 to 1955 incl.; $2,- 
000, 1956 to 1958 incl.; 
$2,500, 1959 to 1961 incl.: 
and $3,000 from 1962 to 
1971 incl. The last $30,- 
000 bonds maturing in 
1962 to 1971 are callable 
on any interest payment 
date, in numerical order, 
on and after Sept. 1 
1961. 

All of the bonds will be dated 
Sept. 1 1941. Principal and in- 
terest (J-J and M-S) payable at 
the First National Bank of Chi- 
cago. 


55,000 


INDIANA 


Hammond City Housing Authority, 
Ind. 

Bond Offering — P. V. Roche, 
Secretary - Treasurer, announces 
that sealed bids will be received 
until noon (CST) on Sept. 17 for 
the purchase of $227,000 series A 
housing bonds. Dated Oct. 1 
1941. Due serially on April 1 
from 1942 to 1961 incl. Legal 
opinion of Chapman & Cutler, of 
Chicago. 


Marion County (P. O. Indian- 
apolis), Ind. 


Warrant Offering—It is stated 
‘by Glenn B. Ralston, County 
Auditor, that he will receive seal- 
ed bids until 10 a.m. on Sept. 13 
(CDST), for the purchase of 
$200,000 not exceeding 5% tax 
anticipation warrants. Dated 
Sept. 30 1941. Denomination $5,- 
000. Due Dec. 15, 1941. Principal 
and interest payable at the Coun- 
ty Treasurer’s office. The war- 
rants will be sold to the highest 
responsible bidder who. has sub- 


the notice of sale. The- highest 
bidder will be the one who offers 








mitted his bid in accordance : with 


the lowest net interest cost, to 
be determined by computing the 
total interest on all of the war- 
rants. to maturity and deducting 
therefrom the premium bid, if 
any. Accrued interest will be 
'computed on the basis of the bid 
rate accepted. The warrants and 
the interest thereon are payable 
out of taxes heretofore levied for 
the County Welfare Fund and in 
|course of collection. Bids must 
be made upon the form provided 
by the County Auditor and ap- 
proved by the Board of Commis- 
sioners and accompanied by an 
affidavit of non-collusion as pro-. 
vided by law. The opinion as to 
the validity of the warrants shall 
be furnished by the bidder. En- 
close a certified check for 3% 
of the par value of the warrants 





| 
| 


|of Commissioners, 


:Sendecegh Township (P. O. West- 
port), Ind. 


Bond Sale — The {cllowing 
semi-ann. building bonds aggre- 
gating $62,000, offered for sale 
on Sept. 2—v. 153 p. 1021—were 
awarded to Raffensperger, Hughes 
& Co. of Indianapolis: 

$31,000 School Township bonds 
Due as follows: $1,000 on July 1. 
1942, $1,500, Jan. 1, 
July 1, in 1943 to 1954 incl. 

31,000 Civil Township bonds. 
Due $1.550 from Jan. 1, 1943 to 
1962 incl. 


Wabash County (P. O. Wabash), 


Ind. 


Bond Offering — Lee Sailors, 
County Auditor, will receive seal- 
ed bids until 10 a.m. (CDST) on 
Sept. 20 for the purchase of $49,- 
000 not to exceed 2%% interest 
bridge construction bonds. Dated 
Sept. 20 1941. Denom, $500. Due 
as follows: $2,500 on July 1 1942: 
$2,500 on Jan. 1 and July 1 from 
1943 to 1950 incl.; $2,500 Jan. 1 
and $2,000 July 1 1951, and §$2,- 
000 on Jan. 1 1952. Principal and 
interest (J-J) payable at the 
County Treasurer’s office. A cer- 


bid for, payable to order of the 
Board of County Commissioners, 
is required. 


IOWA 


Clay County (P. O. Spencer), 
lowa 


stated that the Board of County 
Supervisors will offer for sale 
on Sept. 15 an issue of $218,000 
primary road bonds, pursuant to 
the passage of a special legisla- 
tive act enabling such action. In 


total of $1,273,000 primary road 
bonds, but due to the lapse of 
time in issuing the remaining 
$218,000, the special act was re- 
quired. 


Fairfield, lowa 


Bonds Voted—We understand 
that a recent election resulted in 
favor of issuing $65,000 water sys- 
tem bonds. 


Inwood, lowa 
Correction—It is stated by C. 
Pruitt, Town Clerk, that the re- 
port. given here on Aug. 23, that 
$6,500 water works bonds would 
be offered for sale on Sept. 3.— 
v. 153.p. 1159—was erroneous. 


Jacksonville Township School Dis- 
trict (P. O. Lawler, R. D. No. 
1), lowa 

Bonds Voted — It is stated by 
Orville Hereid, Secretary of the 
Board of Education, that at a re- 
cent election $5,000 building 
bonds were voted. 


Louisa County Drainage and Levee 
Districts (P. O. Wapello), lowa 

Bonds Sold to RFC —'The Re- 
construction Finance Corpor- 
ation is said to have purchased at 
par, the following 4% semi-ann. 
bonds aggregating. -$37,500: . $30,- 
000 Drainage-District No. 22, and 
$7,500, Levee District No. 8, re- 
finding bonds. ‘Dated’ March’ 1 
1941. 





bid: upon, payable to the Board | 


and $1,000, : 


tified check for 3% of the bonds | 


Proposed Bond Offering—It is | 


1930 the county voted to issue a) 


Marquette School District (P. O. 
Marquette), lowa 


Bonds Voted — It is stated by 
the Secretary of the Board of 
Education that at a recent elec- 
tion $7,000 gymnasium bonds were 
approved. 

Coupon bonds, dated Oct. 1 
1940. Denom. $1,000. Due $6,000 
on Oct. 1 in 1948 and 1949. Inter- 
est payable A-O. Basis of about 
1.24%. 


Menroe County (PF. O. Albia), lowa 


Bonds Sold — The County Trea- 
surer states that $12,000 semi- 
ann. county jail construction 
bonds were offered on Aug. 28 
and awarded to the Peoples Na- 
tional Bank of Albia, as 1's, 
paying a price of 100.016. 


Muscatine, lowa 


Bonds Sold—A $25,000 issue of 
funding bonds is said to have 
been purchased by Halsey, Stuart 
& Co., Inc., of Chicago, as 1's, 
at a price of 100.18, a basis of 
about 1.23%. Due on Dec. 1 as 
follows: $8000 in 19590, $9,000 in 
1951, and $8,000 in 1952. Inter- 
est payable J-D. 

There were ten bids submitted 
for the above bonds. The White- 
Phillips Company, Inc., was run- 
ner-up in the auction, going as 
far as 100.60. Paine, Webber & 
Co. dropped out at 100.10 and 
Daniel F. Rice & Co., at 100.06, 
all for the same rate. 


Sioux City Independent School 
District (P. O. Sioux City), 
lowa 


Bond Sale—The $20,000 semi- 
ann. building bonds offered for 
sale at auction on Sept. 2—v. 153 
p. 1159 — were awarded to the 
Iowa-Des Moines National Bank 
& Trust Co. of Des Moines, as 
0.75s, paying a premium of $25, 
equal to 100.125, a basis of about 
0.71%. Dated Oct. 1 1941. Due on 
Oct. 1 in 1943 to 1945. 


Slater, lowa 


Bond Election—The voters will 
pass on the issuance of $65,000 
‘municipal electric, light plant 
revenue bonds at an election 
; scheduled for Sept. 8, according 
|# report. 
| Semiio Consolidated School Dis- 
| trict (P. O. Somers), lowa 


Bond Sale—The $16,500 build- 
ing bonds offered for sale on 
Sept. 2—v. 135 p. 1304—were 
purchased by the _  liowa-Des 
Moines National Bank & Trust 
Co. of Des Moines, as 142s, paying 
a price of 100.56, according to re- 
| port. 





Van Cleve Consolidated School 
District (P. O. Van Cleve), lowa 


Maturity — It is stated by the 
Secretary of the Board of Direc- 
tors in connection with the sale 
of $11,000 semi-ann. building 
bonds to the Securities Savings 
Bank, of Marshalltown, as 1s, 
that the bonds mature $1,000 from 
Nov. 1, 1943 to 1953, giving a net 
income basis of 1.46%. 


KANSAS 
Arkansas City, Kansas 


Bond Sale—The $90,000 semi- 
ann. joint airport, general bonds 
offered for sale on Aug. 25—v. 
153 p. 1159—were awarded to the 
Mercantile-Commerce Bank & 
Trust Co. of St. Louis, and Stern 
Bros. & Co. of Kansas City, Mo., 
as 1%s, paying a premium of 
$238.50, equal to 100.265, a basis 
of about 1.08%. Dated Sept. 1, 
1941. Due $4,000 on March 1 and 
$5,000 on Sept. 1, from 1942 to 
1951. inel. 

Second best bid was an offer 
of $64.80 premium on 1%s, tend- 
ered by a group composed of 
Brooks-Milburn, Inc., the. La- 
throp-Hawk-Herrick Co., Inc., 
both of Wichita, and Estes, Sny- 
der & Co., Inc: of Topeka. 

' (This ~ notice “was ‘incorrectly 
inserted’ under “the Afkansas 
items, in our ‘issue of Aug. 30.) ° 
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School District (P. O, 


Topeka), Kan. 

Bond Sale — The $197,000 1% 
semi-ann. building bonds offered 
for sale on Aug. 30—v. 153 p. 
1304—-were awarded jointly to the 
Harris Trust & Savings Bank of 
Chicago, and Estes, Snyder & 
Co., Ine. of Topeka, at a price of 
100.239, a basis of about 0.95%. 
Dated Sept. 1 1941. Due on Sept. 
1 in 1942 to 1951 incl. 


KENTUCKY 
Bloomfield, Ky. 


Price Paid — It is stated that 
the $50,000 314% semi-ann. build- 
ing revenue bonds sold to Stein 
Bros. & Boyce of Louisville—v. 
153 p. 1304—were purchased at 
a price of 102.00, a basis of about 
3.03%. Due on June 1 in 1942 to 
1960; callable on or before June 1 
1946. 


Crittenden County (P. O. Marion), 
Ky. 

Debt Readjustment Agreement 
—The Kentucky Counties Bond- 
holders’ Committee, 135 South La 
Salle St., Chicago, Ill., is advis- 
ing holders of the county road 
and bridge bonds that it has an- 
alyzed the county’s financial con- 
dition with a view toward reor- 
ganizing the road and bridge in- 
debtedness on a permanent basis 
and it has now entered into an 
agreement with the county to re- 
adjust the county’s obligations. 


Fayette High School Company 
(P. O. Lexington), Ky. 


Bonds Sold—The First Nation- 
al Bank & Trust Co. of Lexing- 
ton, is said to have purchased 
$21,000 school bonds. 


Madisonville Municipal Housing 
Commission (P. O. Madison- 
ville), Ky. 


Bond Offering — Sealed bids 
will be received until noon 
(CST), on Sept. 17, by Walter H. 
Cox, Chairman, for the purchase 
of $38,000 bonds. Dated Oct. 1, 
1941. Due from April 1, 1942 to 
1958. Legal opinion of Chapman 
& Cutler of Chicago. 


LOUISIANA 
Ferriday, La. 


Bond Election—We understand 
that an election has been called 
for Sept. 23, to sumbit to the 
voters an issue of $65,000 water 
plant bonds. 


Topeka 


Gueydan, La. 


Bond Offering — Sealed bids| 


will be received until 11 a.m. on 
Sept. 16, by John J. Martin, Jr., 
Town Clerk, for the purchase of 
$25,000 public improvement 
bonds. Interest rate is not to ex- 
ceed 6%, payable M-S. Denom. 
$500. Dated Sept. 1 1941. Due on 
Sept. 1 in 1944 to 1961. The ap- 
proving opinion of B. A. Camp- 
bell of New Orleans, will be 
furnished. A $500 certified check, 
payable to the town, must ac- 
company the bid. 


Louisiana (P. O. Baton Rouge), La. 


Bond Election Pending — We 
undestand that a mail ballot is 
to be taken of State House and 
Senate members on a_ proposal 
to issue $540,000 of bonds to 
maintain the Department of Fi- 
nance, paying agent for many of 
the State’s welfare and institu- 
tional undertakings. The move 
was necessitated by the fund 
shortage created by the invalida- 
tion of the reorganization act. 


Louisiana, State of 


Debt Structures of the State 
and Its Parishes — Scharff & 
Jones, Inc. of New Orleans, are 
distributing the 1941 edition of 
their publication, entitled “Bond 
Structures of the State of Lou- 
isiana and Its Parishes,’ which 
contains much information of 
value to dealers, institutions or 
individuals who have an interest 
in Louisiana securities. Upon re- 
quest, the above named firm, lo- 
cated in the Whitney Building, 
will send a copy gratis. 


| (M-S) 








MASSACHUSETTS 


Brockton, Mass. 


Bonds Sold—lIt is stated by Leo 
V. Claney, City Treasurer, that 
a $40,000 issue of surface drain- 
age and sewer bonds were award- 
ed on Sept. 3 to Tyler & Co. of 
Boston, as 1%s, at a price of 
100.333, a basis of about 1.19%. 
Denom. $1,000. Dated Sept. 1, 
1941. Due $4,000 on Sept. 1, in 
1942 to 1951 incl. Prin. and int 
payable at the National 
Shawmut Bank of Boston. Other 
bidders: (for 1%%) Chace, 
Whiteside & Symonds 100.30: 
Lyons & Shafto 100.299; Second 
National Bank of Boston 100.294; 
Bond, Judge & Co. 100.234; Na- 
tional Shawmut Bank 100.23; 
Graham, Parsons & Co. 100.146; 
(for 1%%) Estabrook & Co, 
100.06. 


Massachusetts, State of 


Savings Bank Legal Investment 
Laws Amended — The following 
letter was sent to us on Aug. 29 
by Eric D. Rice, Assistant Di- 
rector, Division of Savings Banks, 
State House, Boston: 

We are in receipt of your let- 
ter dated August 27, 1941, in- 
quiring with respect to any poss- 
ible changes that may have been 
made in the investment laws for 
Massachusetts Mutual Savings 
Banks. 

In this respect we wish to ad- 
vise that the savings bank invest- 
ment statute of our general laws 
was completely revised at the 
1941 session of the legislature. 
For your convenience we are en- 
closing a revised copy of Section 
54, of Chapter 168 of the General 
Laws known as Chapter 413 of the 
Acts of 1941. Please observe that 
Section 12 of this chapter makes 
this law effective December 1, 
1941. 

(Ed. Note—Due to the lack of 
space, the sections affected can- 
not be reproduced here in their 
new form.) 


New Bedford Housing Authority, 


Mass. 
Bond Offering — Thomas E. 
Sheerin, Chairman, announces 


that sealed bids will be received 
until 2 p.m. (DST) on Sept. 17 
for the purchase of $277,000 se- 
ries A housing bonds. Dated Oct. 
1, 1941. Due on April 1 from 1942 
to 1961 inclusive. Legal opinion 
of Reed, Hoyt, Washburn & Clay 
of New York City. 


Woburn, Mass. 


Bond Offering — Michael J. 
Curran, City Treasurer, will re- 
ceive sealed bids until 11 a.m. 
(DST) on Sept. 10 for the pur- 
chase of $52,000 coupon bonds, 
divided as follows: 
$40,000 municipal relief bonds. 

Due $4,000 annually on 
Sept. 1 from 1942 to 1951 


incl. 12,000 macadam 
pavement bonds. Due 
Sept. 1 as follows: $3,- 


000 in 1942 and 1943, and 
$2,000 from 1944 to 1946 
incl. 

All of the bonds will be dated 
Sept. 1 1941. Denom. $1,000. Re- 
gisterable as to principal only, or 
as to principal and interest. Prin- 
cipal and interest (M-S) payable 
at the First National Bank of 
Boston. The bonds will be gen- 
eral obligations of the city, ex- 
empt from taxation in Mass- 
achusetts, and all taxable proper- 
ty in the city will be subject to 
the levy of unlimited ad valorem 
taxes to pay both principal and 
interest. Bidder to name one rate 
of interest on each issue in a 
multiple of % of 1%, but the 
rates need not be the same for 
both loans. Legal opinion of 
Storey, Thorndike, Palmer & 
Dodge of Boston will be furnish- 
ed the successful bidder. 


MICHIGAN 


Avon Township Fractional School 
District No. 2 (P. O. Route 2, 
Rochester), Mich. 


Tenders Wanted — Frank W. 
Guthrie, District Treasurer, will 





receive sealed tenders of refund- 
ing bonds on or before -Oct. 15 
1941. 


Bannister School District (P. O. 
Bannister), Mich. 


Bonds Voted — We understand 
that at a recent election $7,500 
construetion bonds were ap- 
proved. 


Clinton and Harrison Townships 
Fractional School District No. 7 
(P. O. Mount Clemens), Mich. 


Bonds Not Sold—No bids were 
submitted for the $50,000 refund- 
ing bonds offered for sale on Aug. 
26. 


Dated Aug. 1, 1941. Denomi- 
nation $1,000. Due April 1, as fol- 
lows: $2,000 in 1943 to 1952 and 
$3,000 in 1953 to 1962. Bonds 
maturing in 1960 to 1962, will be 
subject to redemption prior to 
maturity in inverse numerical 
order, at par and accrued inter- 
est; upon 30 days’ published no- 
tice, on any one or more inter- 
est payment dates on and after 
the following dates, to-wit: 
Bonds maturing in 1962, on and 
after Oct 1, 1942; bonds matur- 
ing in 1961, on and after Oct. 1, 
1943; and bonds maturing in 
1960, on and after Oct. 1, 1944. 
Rate or rates of interest to be in 
multiples of 4 of 1%, not exceed- 
ing 2%% per annum to and in- 
cluding April 1, 1947, not exceed- 
ing 3% per annum thereafter to 
and including April 1, 1952, 
not exceeding 3%% per 
annum thereafter to maturity. 
Principal and interest (A & 
O 1) payable at the Detroit 
Trust Co., Detroit. General obli- 
gations of the District, which is 
authorized and required by law 
to levy upon all taxable property 


'therein such ad valorem taxes as 


may be necessary to pay the 
bonds and interest thereon with- 
out limitation as to rate or 
amount. Bids shall be condition- 
ed upon the unqualified opinion 
of Miller, Canfield, Paddock & 
Stone, of Detroit, approving 
the legality of the issue. The 
cost of such opinion and of the 
printing of the bonds will be paid 
by the District. 


Dearborn Township School District 
No. 4, Wayne County, Mich. 


Bond Offering—H. E. Hemans, 
District Secretary, will receive 
sealed bids until 8 p.m. (EST) on 


Sept. 8 for the purchase of $103,- 


000 coupon refunding bonds of 
1941. Dated Aug. 15 1941. Denom. 
$1,000. Due July 15 as follows: 
$5,000 from 1942 to 1958 incl.; 
$6,000 from 1959 to 1961 incl. 
Bonds Nos. 81 to 103 both incl. 
will be subject to redemption, in 
inverse numerical order, at par 
and accrued interest, upon 30 
days published notice, on and 
after the following dates: Nos. 
98 to 103 on and after July 15 
1943; Nos. 92 to 97 on and after 
July 15 1944; Nos. 86 to 91 on 
and after July 15 1945; Nos. 81 
to 85 on and after July 15 1946; 
Bond issue to bear interest at 
rate, or rates, expressed in mul- 


tiples of % of 1%, not to exceed 
3% to and including July 


1946; not more than 34% there- 
after to July 15 1951, and not to 
exceed 4% thereafter. Principal 
and interest (J-J 15) payable at 


the Manufacturers National Bank, |j 


Detroit. Bonds will be general 
obligations of the district, which 
is authorized and required by 
law to levy upon all the taxable 
property therein such ad valorem 
taxes as may be necessary to pay 
the bonds and interest thereon, 
without limitation as to rate or 
amount. A certified check for 
2% of the bonds, payable to or- 
der of the District Treasurer, is 
required. Bids shall be condi- 
tioned upon the unqualified opin- 
ion of Miller, Canfield, Paddock 
& Stone, of Detroit, approving 
the legality of the bonds. Cost 
of legal opinion and of printing 
the bonds to be paid for by the 
successful bidder. 


15 |. 





Delton Rural Agricultural School 


| District (P. O. Delton), Mich. 
| Bond Sale—The $15,000 semi- 


}ann. coupon school bonds offer- 
'ed for sale on Sept. 2—v. 153 p. 
1305—-were awarded to Paine, 
Webber & Co., of Chicago, as 





144s, paying a premium of $6.90, 
jequat to 100.045, a basis of about 
1.235%. Dated Aug. 1, 1941. Due | 
$3,000 on July 1 in 1942 to 1946. | 


Detroit, Mich. 

Bonds Purchased — In connec- 
tion with the call for tenders on 
Sept. 3 of non-callable city bonds, 
Charles G. Oakman, City Con- 
troller, reports that the sinking 
fund purchased $665,000 bonds at 
an average yield of 2.4884%. 


Dowagiac, Mich. 

Bonds Sold — The Dowagiac 
National Bank has purchased an 
issue of $12,271.38 4% specia 
assessment paving bonds, due se- 
rially from 1942 to 1951 incl. 


Ecorse Township School Distric: 
No. 11 (P. C. Melvindale), Mich. 

Bond Sale—The $803,000 cou- 
pon refunding bonds offered Aug. 
27—v. 153, p. 1160—were award- 
ed to H. V. Sattley & Co., and 
the Peninsular State Co., both of 
Detroit, and Associates, as 3's 
at par. Dated Sept. 1, 1941. Due 
March 1 as follows: $15,000 from 
1943 to 1945, incl.; $16,000 in 
1946; $30,000 from 1947 to 1956 
incl.; $35,000 from 1957 to 1961 
incl.; $45,000 from 1962 to 1966. 
incl.; and $42,000 in 1967. Bonds 
maturing in 1965 to 1967, both 
inclusive, will be subject to re- 
demption prior to maturity, ir 
inverse numerical order, at par 
and accrued interest, upon 3¢ 
days published notice, on any one 
or more interest payment dates 
on and after the following dates 
to wit: Bonds maturing on March 
1, 1967, on and after March 1, 
1944; bonds maturing on March 
1, 1966, on and after March 1 
1945; bonds maturing on March 
1, 1965, on and after March 1, 
1946. 


Kalamazoo Township, Eastwood 
Water District (P. O. Kalama- 
zoo), Mich. 

Bonds Approved—It is report- 
ed that the Township Board met 
recently and.approved an issue 
of $118,000 water supply and fire 
protection bonds. A date of sale 
for these bonds is to be fixed in 

the near future. 


Midland, Mich. 


Bond Offering Pending — We 
understand that an issue of $14,- 
600 sewer completion bonds is to 





be placed on the market in the 
near future. Denom. $1,000. 
Michigan (State of ) 
Highway Department Asks Ten- | 
ders of Refunding Bonds — 
Donald Kennedy, State Highway 
Commissioner, will receive seal- 
ed tenders of assessment district 
highway refunding bonds until 2 
p.m. on Sept. 15, at the office of | 
the Director of Finance, State) 
Highway Dept., Room 332, State | 
Office Bldg., Lansing, for the fol- 
lowing described issues: | 


District Estimated 
Ne. Obligation of Funds 

£94 Counties, ‘Townsnips and District.$ 8,000 
449 Counties, Townships and District. 9,000 
451 Counties, Townships and District. 2,000 | 
462 Counties, Townships and District. 27,000 | 
463 Counties, Townships and District. 19,000 | 
467 Counties, Townships and District. 5,000 
471 Townships Portion ~.............. 3,000 | 
471 Assessment District Portion . 21,000 
73 Oakland County Portion ....... 2,000 
473 Township Portion ................ 2,009 
473 Assessment District Portion ..... 24,000 | 
473A. Assessment District Portion ...... 24,000 | 
414 Oakland County Portion ........ 7,000 
474 Townships Portion ............. ,000 
474 Assessment District Portion 34,000 
475 Macomb County Portion ........ 7,00 

475 Townships Portion .............. 2,000 
475 Assessment District Portion . 10,000 | 
481 Macomb County Portion ........ 7,090 | 
481 Townships .Portion .............. 2,000 | 
481 Assessment District Portion .... 30,000 | 
484 Counties, Townships and District. 10,000 
491 Counties, Townships and District. 11,000 | 
492 Oakland’ County Portion ....... 17,000 | 
oe; . .. ae 9,000 
492 Assessment District Portion .... 30,000 
501 Counties, Townships and District. R 
1120 County, Townships and District . 7,000! 


All tenders shall be submitted 
in writing, sealed and marked) 
“Tender of Bonds”, and _ shall 
specify the Road Assessment Dis- | 
trict number, the bond sumbers, 
the Obligor (whether Township | 
‘Portion, County Portion, or As-| 








sessment District Portion on..in- 
dividual issue), and shall stipu- 
late the lowest price at which the 
owner will sell such bonds with 
November 1, 1941 and subsequent 
coupons attached. 

Bids shall remain firm through 
Thursday, September 18, 1941. 
All bonds purchased shall be de- 
livered to the paying agent de- 
signated in the bonds on or be- 
fore September 22, 1941, accrued 
interest being computed to that 
date. No tenders above par and 
accrued interest can be consid- 
ered. The right is reserved to 
reject any and all tenders. 


Monroe County (P.. O. Monroe), 
Mich. 

Tenders Wanted—F. E. Gilles- 
pie, Clerk of the Board of County 
Commissioners, will receive seal- 
ed tenders of highway retund- 
ing bonds, dated March 1 1939, 
until 11 a.m. (EST) on Sept. 23. 
No tenders at prices above par 
and interest will be considered. 
The bonds for which tenders are 
invited are described as follows: 





Asst. Amount of Maturing 
Dist. Par Val Interest May 
45 $ 1,009 1l4g% 93 
47 12/000 2°% 1944 
Pe 37000 3 4 i9ia 

y 
ss ns a 
: 2 eS ie 
33 4.8 1%e 1844 
53 1,000 134% 1943 
54 2'000 110% 1942 
3 7000 ar ipa 
56 4'000 13%4% 1943 
31 2000 eed tt 
59 2/000 11piy 1942 
59 3,000 134% 1943 
60 3/000 2°% 1944 
er 4.000 2*% 1948 
62 3,000 134% 1943 
64 3000 Tap 1943 
¥ VA 943 
65 5,000 2°” 1944 
a a 
’ a% 
e ee ee 
io BE iaee 
4 A jg ee 
i tn oe 
71 2/000 214% 1945 
72A 3000 214% 1945 
1B 3000 3" ise 
72B 1,000 214% 1945 
$127,000 


Saginaw, Mich. 

Bond Offering Considered—lIt 
is reported that the State Public 
Debt Commission is considering 
an application of the city for per- 
mission to issue $69,500 special 
assessment sewer and paving 
bonds. 


Taylor Township School District 
No. 4 (P. O. Route No. 1, 
Dearborn), Mich. 

Bond Sale Postponed — It is 
stated by Edward E. Revolt, Di- 
rector, that the sale of the $10,- 
000 not to exceed 4% semi-ann. 
building bonds, which had been 
scheduled for Sept. 2—v. 153 p. 
1306—was postponed indefinite- 
ly. Dated Sept. 1 1941. Due §$2,- 


G.'900 from June 1 1942 to 1946 


inel. 


Warren Township School District 
No. 2 (P. O. Center Line), Mich. 

Bond Offering — Ernest H. 
Schoensee, District Secretary, will 
receive sealed bids until 8 p.m. 
(EST) on Sept. 16 for the pur- 
chase of $139,000 coupon refund- 
ing bonds of 1941. Dated Aug. 1 
1941. Denom. $1,000. Due Nov. 
1 as follows: $4,000 in 1943; $5,- 
000 from 1944 to 1947 incl.; $8,- 
000, 1948 to 1953 incl.; $10,000 
from 1954 to 1959 incl.; and $7,- 
000 in 1960. Bonds maturing in 
1957, 1958, 1959 and 1960 will be 
redeemable at par and accrued 
interest, inverse numerical order, 
on 30 days’ notice by publication 
in a paper circulated in the State 
of Michigan which carries as 
part of its regular service notices 
of the sale of municipal bonds. 
The bonds will be callable as fol- 
lows: Nos. 133 to 139 on or after 
Nov. 1 1942; Nos. 123 to 132 on or 
after Nov. 1 1943; Nos. 113 to 122 
on or after Nov. 1 1944: Nos. 103 
to 112 on or after Nov. 1 1945, 
The bonds will bear interest at 
a rate, or rates, expressed in mul- 
tiples of %4 of 1%, not exceeding 
3% to Nov. 1 1941, and not ex- 
ceeding 342% thereafter. Prin- 
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cipal and interest (M-N) payable | 
at the Detroit Trust Co., Detroit. | 
The bonds will be the general | 
obligation of the school district, | 
which is authorized and required | 
by law to levy upon all taxable! 
property therein such ad valorem 
taxes as may be necessary to pay 
the bonds and interest thereon, 
without limitation as to rate or 
amount. A certified check for 
2% of the bonds, payable to order 
of the district, is required. Bids 
shall be conditioned upon the 
unqualified opinion of MiéAiller, 
Canfield, Paddock & Stone of 
Detroit, approving the legality 
of the bonds. Cost of such opin- 
ion and of printing the bonds will 
be paid by the district. 


White Lake Township School Dis- 
trict No. 7, Oakland County, 
Mich. 

Bond Offering—Philip Beaham, 
District Secretary, will receive 
sealed bids until 8 p.m. (EST) on 
Sept. 8 for the purchase of $31,- 
000 not to exceed 3% interest 
coupon refunding bonds of 1941. 
Dated Sept. 1 1941. Denom. $1,- 
000. Due Sept. 1 as follows: $2,- 
000 from 1942 to 1953 incl,; $3,- 
000 in 1954, and $4,000 in 1955. 
Rate or rates of interest to be ex- 

ressed in multiples of % of 1%. 

cipal and interest (M-S) pay- 
able at the Detroit Trust Co., 
Detroit, or at its successor pay- 
ing agent named by the district, 
which shall be a_ responsible 
bank or trust company in De- 
troit. Bonds. Nos. 23 to 31 incl. 
will be callable in inverse num- 
erical order, at par and accrued 
interest, upon 30 days’ published 
notice, on any one or more inter- 

payment dates on and after 

ne following dates: Nos. 28 to 31 
inel. on and after Sept. 1 1942; 
Nos. 25 to 27 on and after Sept. 1 
7943, and Nos. 23 and 24 on and 
after Sept. 1 1944. Principal and 
interest (M-S) payable at the 
Detroit Trust Co., Detroit, or at 
its successor paying agent named 
by the district, which shall be a 
responsible bank or trust’ com- 
pany in Detroit. The bonds will 
be. general obligations of the dis- 
trict which is authorized and -re- 
quired by law to levy upon all 
the taxable property’ therein, 
such ad valorem taxes as may be 
necessary to pay the bonds and 
interest thereon, without limita- 
tion as to rate or amount. A 
certified check for 2% of the 
bonds, payable to order of the 
district, is required. Bids shall 
be conditioned upon the unqual- 
ified opinion of Claude H. Ste- 
vens, of Berry & Stevens, of De- 
troit, approving the legality of 
the bonds. District will pay for 
legal opinion and successful bid- 
der is to pay cost of printing the 
bonds. 


MINNESOTA 


Faribault County Independent 
School District No. 53 (P. O. 
Elmore), Minn. 

Bond Election—We understand 
that an election has been called 
for Sept. 8 to submit to the voters 
an issue of $58,000 construction 
bonds. 

Farmington, Minn. 

, Warrant Sale—The various 4% 
semi-ann. warrants aggregating 
$4,740, offered for sale on. Sept. 
2—v. 153 p. 1160—were purchased 
by the First National Bank of 
Farmington, at par, according to 
the Village Clerk. 


Holly (P. O. Slayton), Minn. 

Bond Offering — Sealed and 
oral bids will be received until 
8:30 p.m. on Sept. 18, by John 
E.. Baxter, Jr., Town Clerk, for 
the purchase of $8,000 road im- 
provement bonds. Dated Sept. 1, 
1941. Denom. $1,000. Due $1,000 
June and Dec. 15, 1943 to 1946. 
Bidder to name the rate of in- 
terest. Prin. aand int. payable at 
any suitable bank or trust com- 
pany, designated by the success- 





ful bidder. The printed bonds 
and approving opinion of Flet- 
cher, Dorsey, Barker, Colman & | 
Barber of Minneapolis, will be’ 


furnished without expense to the 
purchaser. All bids must be un- 
conditional and accompanied by 
a certified check for $300, pay- 
able to the Town Treasurer. 


Luverne, Minn. 

Bonds Sold—A $65,000 issue of 
244% semi-ann. refunding bonds 
is said to have been purchased 
by Kalman & Co. of St. Paul, at 
100.50. Dated March 1 1941. 


Madelia, Minn. 

Bond Sale—The $10,000 semi- 
ann. land purchase and hospital 
equipment bonds offered for sale 
on Sept. 2—v. 153 p. 1306—were 
awarded to J. M. Dain & Co. of 
Minneapolis, as 14s, paying a 
price of 100.30, a basis of about 
1.46%. Due on July 1 in 1944 to 
1951. 


Minnesota, State of 


Premature Bond Payments 
Ruled Out—The State Board of 
Investment cannot be compelled 
to accept full payment of bonds 
before they are due, Attorney 
General J. A. A. Burnquist held 
on Aug. 31. 

Russell L. Frazee, Renville 
county attorney at Bird Island, 
advised Burnquist that his coun- 
ty obtained loans of state funds 
aggregating $262,000, some of 
which bear 5 per cent interest 
and others 4 per cent per annum. 

After stating the county now 
is able to borrow the money at 
2 per cent he inquired whether 
the state board of investment can 
be forced to accept full payment 
so as to permit the county to ob- 
tain a lower interest rate by re- 
financing. 

Mound, Minn. 

Maturity—It is stated by LeRoy 
V. Alwin, Village Clerk, in con- 
nection with the sale of $3,000 
semi-ann. water system extension 
certificates to the State at par, 
as 4s—v. 153 p. 1306—that they 
are dated Sept. 1 1941, and ma- 
ture $200 from March 1 1943 to 
1957. 


Pennock School District (P. QO. 
Pennock), Minn. 

Bends Voted — We understand 

that at a recent: election $12,000 

construction bonds were approved: 


St. Louis County (P. O. Duluth) 
Minn. 

Certificates Sold—The County 
Auditor states that $500,000 certi- 
ficates of indebtedness have been 
purchased at 2% by the First & 
American National Bank of Du- 
luth, and associates. Due on Nov. 
4, 1941. 


St. Louis Park, Minn. 

Certificate Sale — The $4,800 
semi-ann. -water main certifi- 
cates offered for sale on Sept. 
2—v. 153 p. 1306—were award- 
ed to the First Nationa! Bank of 
Hopkins as 2's, at par, accord- 
ing to the Village Clerk. Dated 
Sept. 1, 1941. Due $800 on Sept. 
1 in 1943 to 1948 incl. 


MISSISSIPPI 
Ba!dwin, Miss. 

Bond Legality Approved — We 
understand that an issue of $49,- 
000 3%%, 33%4% general refund- 
ing bonds has been approved as 
to legality by Charles & Trauer- 
nicht, of St. Louis. 


Greenville, Miss. 

Bonds Sold — Mayor Milton 
Smith states that $30,000 semi- 
ann. city bonds were purchased 
recently by the First National 
Bank of Memphis, at a price of 
100.03, for $17.000 as 2%s, and 
$13,000 as 2s. 


Laurel, Miss. 

Bonds Publicly Offered—Weil 
& Arnold of New Orleans, is of- 
fering for general investment 
$75,000 24,% and 2% coupon re- 
funding bonds. Denom. $1,000. 
Dated Oct. 1 1941. Divided as 
follows: $50.000 2%4s, due on Oct. 
1, $4,000, 1942 to 1946, and $5,- 
000, 1947 to 1952; the remaining 
$25,000 as 2s, due $5,000 from 
Oct. 1 1953 to 1957. Prin. and int. 





(A-O) payable at the Chase Na- 
tional Bank, New York. Legality 
to be approved by Charles & 
Trauernicht of St. Louis, Mo. 


Prentiss County Fourth Supervi- 
sors District, Road District (P. 
O. Booneville), Miss. 
Bond Sale Details—The Chan- 
cery Clerk states that the $13,- 
590 44%% coupon refunding bonds 
sold to O. B. Walton & Co. of 
Jackson — v. 153 p. 1023 — are 
dated June 2, 1941, and mature 
from July 1 1942 to 1947 incl, De- 
nom. $1,000, one bond for $500: 

Interest payable J-J. 


MISSOURI 


Bucklin, Mo. 

Bond Sale Pending—We under- 
stand that an issue of $17,000 
electric revenue bonds may be 
sold locally. 


New Madrid County Consolidated 
School District No. 6 (P. O. 
New Madrid), Mo. 

Bond Legality Approved — An 
$8,900 issue of 4%4% 
bonds is said to have been ap- 
proved as to legality by Charles 
& Trauernicht of St. Louis. Dated 

Feb. 1, 1941. 


MONTANA 


Big Horn Coun‘*y School District 
No. 17-H (P. O. Hardin),Mont. 
Bonds Voided—It is now stated 

by the District Superintendent 

that the sale on May 5 of the 
$98,000 semi-ann. refunding bonds 
to Atkinson-Jones & Co. of Port- 
land, as 2%s, at 100.357, was not 
consummated as the Attorney 

General ruled that these bonds 

were not redeemable, this clause 

having been omitted when the 
bonds were issued. 


Fallon County School District No. 
12 (P. O: Baker), Mont. 

Bond Sale Details—We are now 
informed that the $15,000 refund- 
ing bonds sold on June 9 ‘tn 
Coughlin & Co. of Denver, as 
2%s—v. 152 p. 3852—are. dated 
July 1, 1941, and mature $1,500 
on July; 1 in: 1942 to 1951;-op- 
tional on and»after July 1, 1947. 
Prin. and int. (J-J) payable at 
the office of the County Trea- 
surer in Baker. 


Laurel, Mont. 

Bond Sale Details — The City 
Clerk states that the $7,000 cou- 
pon sewer installation bonds sold 
on Aug. 5 to the State Board of 
Land Commissioners, as 2\%s at 
par—v. 153 p. 870—are dated July 
1 1941, and mature July 1 1956; 
optional on and after July 1 1951. 
Interest payable J-J. 


Richland County School Distric! 
No. 12 (P. O. Route 1, Sidney), 
Mont. 

Bord Sale — The $5,200 semi- 
ann. refunding bonds offered for 
sale on Aug. 30—v. 153 p. 1161— 
were purchased by the Siate 
Board of Land Commiss:oners. as 
234s, at par, according to the Dis- 
trict Clerk. No other bid was re- 

ceived. 


NEBRASKA 


Big Spring, Neb. 

Maturity — The City Clerk 
states that the $20,000 34%4,% semi- 
ann, refunding bonds exchanged 
with the holders of the original 
bonds—v. 153. p.. 1307—are due 
$2,000 from Feb. 1 1946 to 1955 
incl. . 


Butler County School District No. 
86 (P. O. Bruno), Neb. 


Bond Election—We understand 
that an election has been called 
for Sept. 9, to submit to the voters 
an issue of $15,000 construction 
bonds. 


Cody, Neb. | 


Bond Sale Details—It is now 
reported that the $14,000 34% 
semi-ann. refunding bonds sold to 
the Wachob-Bender Corp. of 
Omaha, as noted in our issue of 
Feb. 1, were purchased at par, 
are dated Jan. 1 1941, and ma- 
ture $1,000 from Jan. 1 1942 to 
1955; optional on July 1 1946. 


refunding | 9 





Hildreth, Neb. — 

Bonds Sold—A $16.000 issue of 
3%% refunding bonds is said to 
have been sold. Denom. $1,000 
Dated Aug. 15 1941. Due $1,000 
from Aug. 15 1942 to 1957; op- 
tional in 1946. Prin. and int 
(F-A) payable at the County 
Treasurer’s office. 


Keerney, Neb. 


Bond Exchange Details — It is 
reported that the $43,000 refund- 
ing bonds contracted for by the 
Wachob-Bender Corp. of Omaha 
to exchange with the holders o£ 
the original bonds—v. 153 p. 1307 
—are 1%s, are dated July 1 1941, 
and mature on July 1 as follows: 
$8,000 in 1942 and 1943, and $9,- 
000 in 1944 to 1946. 


Nebraska City, Neb. 


Pre-Election Sale — The City 
Clerk states that $300,000 water 
and gas system revenue bonds 
have been purchased by H. B. La 
Rocca & Co. of Chicago, subject 
to an election scheduled for Sept. 


NEW JERSEY 
Bayonne, N. J.. 


Uncollected Tax Totals Re- 
duced — the city’s uncollected 
taxes on June 30 totaled $2,246,- 
842, representing 28% of the 1940 
levy. A year earlier the uncol- 
lected . total was $3,429,032 re- 
presenting 49.2% of the previous 
year’s levy. 


Bergenfield, N. J. 
Bonds Authorized—We _ under- 


stand that the Borough Council |# 


recently passed an ordinance call- 
ing for an issue of $37,000 sewage 
plant bonds. 


Cliffside Park, New Jersey 
No Public Bond Sale—Herbert 
L. Post, Collector of Taxes, re- 
ports that the $18,000 municipal 
equipment bonds mentioned in— 
v. 153, p. 1307—will not be offer- 
ed to the public. 


Dumont, N. J. 

Bonds Authorized—It is report- 
ed that an ordinance calling for 
the issuance of $37,000 sewer 
bonds was passed by the Borough 
Council on final reading Aug. 25, 

Bonds Sold — The Borough 
Police Pension Fund Commission 





has purchased an issue of $9,500 
4% road equipment bonds at par. | 


East Brunswick Township School | 
District (P. O. New Brunswick), 
N. J. 


Bond Election Cancelled—It is | 
stated by G. J. Matyus, Clerk of | 
the Board of Eduction, that no| 
election was held on June 17, as/| 
scheduled, to submit to the voters | 
an issue of $65,000 construction | 
bonds, as the project was aban-| 
doned. | 


Kearny, N. J. 


Assured Of Financial Support | 
From Federal Covernment — | 
Mayor Frederick T. Law declared 
Sept. 2 that he had received from 
Secretary of the Navy Knox as- 
surance that the Federal govern- 
ment would recognize the city’s 
need for financial support in pay- 
ment of municipal services should 
the Navy take permanent possess- 
ion of the Kearny plant of the 
Federal Shipbuilding & Drydock 
Company. 

The Mayor had protested to 
Secretary Knox and President 
Roosevelt that naval operations 
of the huge yards where a CIO 
union had been on strike for 
nineteen days would. cost. the 
township about $110,000 annually 
in taxes. Federal property is tax 
exempt. . 

Mr. Knox wrote in reply: 

“We have not determined just 
how this. problem will be han- 
dled, but no matter what lisposi- 
tion we make of it finally we 
shall be aware of the need of 
financial support from this insti- 
tution to your city in payment of 
municipal services of which the 
concern is the veneficiary. 

“We shall have in mind the 





needs of Kearny as plans develop 


for final disposition of the prob- 
lem presented by the present sit- 
uation.” 

Rear-Admiral Harold G. Bowen 
is now director of the shipyards 
under a _ presidential executive 
order. 


Nutley, N. J. 


Bonds Authorized—lIt is stated 
by Simon Blum, Town Clerk, 
that an ordinance calling for the 
issuance of $22,596 park bonds 
has been passed. 


Pitman, N. J. 


Bonds to be Authorized — We 
understand that an ordinance has 
been passed on first reading by 
the Borough Council calling for 
an issue of $13,000 not exceeding 
3% general refunding bonds. The 
measure is to come up for final 
reading on Sept. 8. 


Ridgefield, N. J. 


Bond Sale—The $41,800 coupon 
or registered bonds offered Aug. 
28—v. 153, p. 1024—were award- 
ed to B. J. Van Ingen & Co., Inc., 
New York, as 1.70s, at par plus 
a premium of $83.60, equal to 
100.20, a basis of about 1.66%. 
Sale consisted of: 

$28,500 public improvement 
bonds. Due June 1 as follows: 
$2,500 in 1942; $2,000 in 1943 and 
$3,000 from 1944 to 1951 incl. 

13,300 street improvement 
bonds. Due June 1 as follows: 
$2,300 in 1943; $3,000 from 1944 
to 1946 incl. and $2,000 in 1947: 

All of the bonds bear date of 
June. 1, 1941. Other bids: 


Bidder 
Schmidt, Poole & C 


. ». land 
Ridgefield Nat'l Bank 
H. L. Allen & C 
First National Bank of 


North Bergen 214% 
M. M. Freeman & Co.... 212% 


NEW MEXICO 
Tularosa, N. Mex. 


Bonds Sold—A $15,000 issue of 
4% water revenue bonds is said 
to have been purchased by Bos- 
worth, Chanute, Loughridge. & 
Co. of Denver. Dated Sept. 15 
1941. Due on Sept. 15 in 1942 to 
1954 inel. 


17 


NEW YORK 
Cochecton, N. Y. 


Bond Sale—The $35,000 coupon 
or registered Lake Huntington 
Sewer District sewer system and 
sewage disposal plant construc- 
tion bonds offered Sept. 4—v. 
153, p. 1307—-were awarded to C. 
F. Childs & Co. and Sherwood 
& Co., both of New York, joint- 
ly, as 1.90s, at a price of 100.33, 
a basis of about 1.87%. Dated 
Sept. 1 1941 and due Sept. 1 as 
follows: $1,000 from 1942 to 1946 
incl. and $1,590 from 1947 to 
1966 incl. Other bids: 


Bidder Int. Rate Rate Bid 

Manufacturers & Traders 

Trust Co., Buffalo, and 

and George B. Gibbo 

Co. 2% 
R. D. White & Co. 2.10% 
Marine Trust Co. of Buffalo 2.20% 
E. H. Rollins & §S 2.20% 


100.899 
100.538 
100.422 
, Sons.... 100.23 
Roosevelt & Weigold, Inc.. 2.40% 100.33 


German Flatts Fire District, N. Y. 


Bond Election—The Fire Com- 
missioners on Sept. 2 voted to 
hold a special election on the 
question of issuing $7,500 bonds 
for the purchase of a fire’ pum- 
per. 


Hartford Central School District 
(P. O. Hartford), N. Ys 


Bonds Voted — It is stated by 
Dwight W. Beecher, Principal, 
that at a recent election an issue 
of $94,000 construction bonds 
was approved. 


Highland, Lumberland, Tusten and 
Deerpark . Central School Dia- , 
trict No. 1 (P.O. Eldred), - 


Bond Sale—The $241,825 cou- 
pon or registered building and 
equipment bonds offered Sept. 4 
—v. 153, p. 1307—were awarded 
to Roosevelt & Weigold, Inc., of 
New York, as 1.80s, at a price of 
100.38, a basis of about 1.77%. 
Dated Sept. 1 1941 and due 
March 1 as follows: $6,825 in 
1943; $7,000, 1944 to 1949 inel.;’ 
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and $3,000 in 1969. Other bids: 


Int. Rate 
bid 


Bidder 
Union Securities Corp. 
1.90% 


bu cpeadcsdasundves 100.6 


o., In 
Cc. F. Childs &-Co., First of 
Michigan Corp. and Sherwood 


at Ge cidubeecagtas ¢ #0 Ram dre » 1.99% 100.60 
Halsey, ‘Stuart & Co, Inc.... 1.90% 100.047 
Marine Trust w92. “of Bu’falo 

‘and D. Waite & Co.. 2% 101.135 
Manufacturers & Traders ‘rust 

Co., George B. G.bb*ns & 

yo one an ms, McEnte> 

Co it dese oth 2% 100.829 
Bisir & Co., sine and Bacon, 

Stevenson A scbedesecs 2% 100.67 
Kidder, Peabody. Co. and 

“Estabrook: @& Co. .......... 2.10% 100.51 


M'neola, ie we 
Bond Offering — Sealed bids 


will be received by Dwizht 
G. Hunt. Village Clerk, until 11 
a.m. (DST) on Sept. 10, for the 


purchase of $61,000 coupon or 
registered street paving bonds. 
Interest rate is not to exceed 6%, 
payable M-S. Dated» Sept. 1, 
1941 Denom. $1.(0°%. Due Sept. 
1, as follows: $5.000 in 1942 to 
1945, $6,000 in 1°46 and $7,000 
in .1947. to .1951. Rate of interest 
to be in a multiple of % or one- 
tenth of 1%, ard must be the 
same for all of the bonds. Prin- 
cipal and interest payable at the 
First National Bank, Mineola, 
with New York exchange. Valid 
and legally binding general obli- 
gations of the Village, all the tax- 
able real property within which 
will be suject to the levy of ad 
valorem taxes to pry the bonds 
and interest thereon,. without 
limitation es to rate or amount. 
Issued pursuant to the- Village 
Law and Generel Municip2l Law 
for the purvose of paying the 
cost of certain public street pay- 
ing improvements, the period of 
probable usefulness of which is 
10 vears.. Provision -has_ been 
made -for the necessary down 
payment as required bv. Section 
6_of the General Municipal Law, 
as amended.. In the event. that 
prior to. the delivery of the 
bonds the income received by 
private holders from bonds of the 
same type and character shall be 
taxable by the terms of any Fed- 
eral income, tax law, the success- 
ful bidder may, at his election, 
be relieved. of his obligations 
under the contract to purchase 
the bonds end in such cese the 
deposit acecmnenying his bid will 
be returned. The approving opin- 


$10,000 from 1950 to 1968 incl.| pects of the municipal financial 


‘structure as the significance: of 
'the various sinking funds with 


‘respect to tne 
100.819; market for city obligations. 





inftuence on the 
Mr. 
McGee also deals with operations 


3 | of the city in the fiscal year end- 


|ed June 30 1941, the transit situ- 
ation, trend in city debt and the 


‘favorable action of the city bond 


;market despite the tremendous 





ithe market for 


volume of new issues which the 
city wes ob!lived to issue in the 
1549 calendar year incident to 
iransit unification. Concerning 
city securities, 
Mr. McGee writes as follows: 

“The favorable action of the 
City market last year in with- 
standing the huge volume of new 
issues is proof of the soundness 
of the price structure, buat con- 
sidering the merit of City oDli- 
gations. they remain underpriced 
In general, other municipal bonds 
of. similar quality are selling at 
higher prices. Since many mun- 
icipal bonds are selling at higher 
prices than Urited States Govern- 
ment obligations, it is appropriate 
to compare the prices of City 
bonds with those of federal se- 
curities. For example, on August 
20, when United States Govern- 
ment 2%’s of March 15, 1960/55 
were quoted to yield 1.96 per cent 
to the call date, City 3%’s due 
November 1, 1954, were yielding 
2.31 per cent t> maturity. These 
City. bonds provide an_ even 
ereater yield than taxable Gov- 
ernment bonds of similar dura- 
tion (214’s due March 15, 1958/ 
56). which were selling to yield 
2.14 per cent on the same day. 
In contrast to the status of these 
Government 2'’s which are sub- 
ject to all federal income taxes 
and surtaxes City bonds are 
exempt from all federal income 
taxes and surtaxes, according to 
prevailing statutes and past court 
decisions establishing the ex- 
emption of municipal bonds upon 
constitutional grounds. 

“All New York City corporate 
stock and serial-bonds are non- 
callable. Hence a purchaser of 
these obligations can be sure of 
having an investment which wi!l 
run to.maturity unless he. wishes 
to sell the obligations before 
then. If an investor is buying 
for tax exemption, the noncall- 
able feature of the bonds is a 





of Dillon. Vandewater & Moore) 


of New York. will be furnished 
to the purcheser without cost. 


Enclose a certified check for $1,-| 


220, payable to the Village. 


New York City 


Mayor Signs County Reform 

Bills—Mayor La Guardia signed 
the Democratic—sponsored coun- 
ty reform bills after a hearing on 
Sept. 4. The bills, if approved 
by the voters at a referendum on 
Election Day. would abolish next 
Dec. 31 the five sheriffs and four 
registers in New York City, 
transferring most of the duties 
of the sheriffs to a single city 
sheriff, to be elected, and the 
duties of the registers to the var- 
ious county clerks. Richmond 
lias no register. =: 
! Abolition of these offices and 
of the offices of Commissioner of 
Records in New York and Kings 
Counties, as provided in a se- 
parate bill signed by the Mayor 
on Sept. 2, may save the city 
arnually between $250.000 and 
$500,000, or more, depending 
largely on how many. employees 
are dropped after. the county of- 
fices have been abolished. 


, Says City Bonds Are Under- 
priced—In an authoritative review 
of .the .city’s. finances, prepared 
fer the Sept: 5 issue of the Sav- 
ings Bank Journal, Cushman 
McGee of R. W. Pressprich & 
Co., New York, stated that “con- 
sidering the merit of city securi- 
ties, they. remain underpriced.” 
Dealers and investors in the city’s 
securities should find the article 
extermely interesting and.  in- 
formative. Although. relatively 


brief, it nevertheless discusses ‘in 
some detail such 


important as- 





distinct advantage. Of course 
not all investors are concerned 
with tax exemntion. To them the 
considersble diversity of matur- 
ity of City obligations affords a 
wide choice to suit their port- 
folio needs.” 


Phelps, Seneca, Junius, Ly>n-. and 
Arcadiz, C-ntral Schoo! D*s- 
trict No. 1 (P. O. Phelps), 
nw; ¥. 


Bond Offerine — Sealed bids 
will be received by Amber Peck, 
District Clerk, until 3.30 p.m. 
(EST) on Sopt.. 9, for the pur- 
chase of $20.000 couvon or re- 
gistered school building bonds: 
Interest rate is not to exceed 6%. 
payable (M-S). Dated Sept. 15 
1941. Denom $1,000. Due $2,000 
Sept. 15, 1942 to 1951. Rate of in- 
terest to be in a mulitole of % 
or one-tenth of 1%, and must be 
the same for all of the bonds. 
Prin. and int. payable in law- 
ful money at the. National City 
Bank, New York. Authorized to 
be issued pursuant to othe Ed- 
ucation Law of the State for the 
purpose of erecting a new school 
bus garage. in. the district, and 
the district is authorized and re- 
quired by law to levy on all tax- 
able property of the district such 
ad valorem taxes as may be ne- 
cessary to pay the bonds and the 
interest thereon -without . limita- 
tion as to rate or.amount. The 
period of probable usefulness of 
the cbject or purpose for which 
the bonds are to be issued is 3" 
years. The successful bidder will! 
be furnished with the opinion of 
Reed, Hoyt, Washburn & Clay 
of New York, that the bonds are 
valid and binding obligations of 
the district. Enclose a certified 
check for $400: payable to the 
Board of Education. 





Rochester, N. Y. 


Debt Refunding Features Pro- 
posed Financial Program—Guided 
by a’ 13-page memorandum sub- 
mitted by City Manager Louis B. 
Cartwright; the City Council will 
move toward adoption of a long- 
term, pay-as-you-go financial 
program. 

The plan means a reduction of 
$790,000 in the tax levy for oper- 
ating expenses, and a cut of $2.- 
19 per $1,000 assessed valuation 
in the tax rate by 1947. It con- 
templates stabilization of assess- 
ed valuations at $520,000,000 in 
the year, against this year’s $530,- 
£45,000. 

The 1941 tax rate was $31.18 
and the tex levy for city oper- 
ations $10,946,000. It is proposed 
that the plan be extended over 
the Six-year period from 1942 to 
1947. It prop 2ses: 

1. To refund tne city’s debt, re- 
ducing the tax lévy required for 
debt service. 

2. That the tax reduction saved 
through the debt refunding shall 
not be absorbed by the: various 
city depariments, and, to assure 
the fixed departmental budgets 
for the life of the plan. 

3. That the tax reduction re- 
sulting from .the debt refunding 
shall not be eaten up by new 
debts incurred by the city over 
the life of the plan. 

As given by Mr. Cartwright 
city tax rates over the period 
1941-47 would drop from the 1941 
rate of. $31.18 per $1,000 assess- 
ed valuation to $30.03 in 1947 if 
the provisions of- the long-term 
plan were carried out, except for 
the five-year plan of debt refund- 
ing. But, with debt refunding, the 
rate would drop to $28.99. 


Salem, N. Y. 

Bonds Voted — At an election 
on Aug. 26 the voters authorized 
an issue of $6,000 bonds for the 
purpose cf remodeling the old 
Acme Road Machinery Com- 
pany building in that village for 
use of: the Gotham Tissue Cor- 
poration at a processing plant for 
paper manufactured at the Got- 
ham mill at Battenkill. The 
Salem plant is expected to em- 
ploy about 40 persons and must 
maintain a payroll of $700 a week 
under an egreement with the vil- 
lage board. 


Saratoga County (P. O. Saratoga). 
N. Y. 


Bond Authorization Pending — 
We understand that resolutions 
calling for an issue of $80,000 
bridge bonds are to come up for 
consideration at a meeting of the 
Board of Supervisors on Sept. 8. 


Saugerties, N. Y. 

Bond Sale—The Manufacturers 
& Traders Trust Co. of Buffalo 
was awerded on Sept. 5 an is- 
sue of $5,990 certificates of in- 
debtedness as 2.40s, at a price of 
100.292, a basis of about 2.29%. 
Due serially to 1946 incl. Second 
high bid of 100.033 ‘for 2.49s was 
made by C. E. Weinig, White & 
Co. of Buffalo. 


Syracuse, N, Y. 
Hither Tax Rete. Indie>ted— 


}The budget-for 1942 as submitted 


to the common Council calls for 


pared with this year’s levy of'/r 
$9 986 535. The increase of $128. 
978 means a 1942 city tax rate of 
$29.22 per $1,000 of assessed valu- 
ation, based on an estimated total 
valuation of $346.000,000, com- 
pared with: the 1941 tax rate of 
$°8.20, and a five-year average 
tof $29.10. Increeses in 1942 bud- 
vet items are due almost entire- 
ly to labor. costs for workers in 
the low income brackets, accord- 
ing to Mayor Rolland B. Marvin. 


Utica, N. Y. 

Bond Offering—Thomas J. Nel- 
son, City Comptroller, will re- 
ceive. sealed bids until 11 a.m. 
(EST) on Sevt. 11 for the pur- 
chase of $740,987.27 not to ex- 
ceed. 4% 
las follows: 
|$175,000.00 school bonds. Denom.' 











a tax levy of $10.115.514,. com- | Mari 





interest bonds, divided! 
(000; 2954 to 1956, and "$7,000 in 





$1,000. Due Oct. 1 
follows: $9,000 from 1942 
to 1956 incl. and $8,000 
from 1957 to 1961 incl. 


90,490.50 series A public improve- 
ment bonds. One bond 
for $490.50, others §$1,- 
000 each. Due Oct. 1 es 
follows: $18,490.50 in 
1942 and $18.000 from 
1943 to 1945 incl. 

70,000.00 series B public improve- 
ment bonds. Denom. $1,- 
000. Due $7,000 on Oct. 
1 from 1942 to 1951 incl. 


15,000.00 series C public improve- 
ment bonds. Denom. $1.- 
000. Due $3,000 on Oct. 
1 from 1942 to 1946 incl. 


151,475.31 delinquent tax bonds 
One bond for $47531 
others $1,000 each. Due 
Oct. 1 eas follows: $31,- 
475.31. in 142 and $30,- 
000 from 1943 to 1946 


incl. 
89,021.46 delinquent county tax 
bonds. One bond for 


$21.46, others $1,000 each. 


Due Oct. 1 as follows: 
$17,021.45 in 1942 and 
$18 000 from 1943 to 1946 
incl. 


home relief bonds. De- 
nom. $1,000. Due $15.00° 
on Ort. 1 from 1942 to 
1951 incl. 


All of the bonds will be dated 
Oct..1 1941. Bidder to name - 
single rate of interest expressed 
in a multiple of % or 1/10 of 1%. 
Prin. and int. (A-O) payable at 
the City Treasurer’s office with 
New York exchange. Revister- 
able as to prin. and int. and not 
otherwise. The bonds are un- 
limited tax obligations of the city 
and the ap»vroving legal opinion 
of Thomson, Wood & Hoffman 
of New York City will be fur- 
nished the successful bidder. 
Bonds will be delivered to the 
purchaser Oct. 1, or as soon 
thereafter as delivery can 
be effected. The _ bonds 
of odd denoms. sholi be type- 
written and if so requested by the 
successful bidder, will be’ pur- 
chased by the eity for its sinkin7 
furds. but at no greater price 
than that offered by the success- 
*"1l bieder. A certifed cheek for 
$14,819.75, payable to order of 
the City Comptroller, is required. 

(The prelimivarv announce- 
ment of the offering gave the 
total amount of bonds at $745,- 
987.27.) 


Warren County (P. O. Glens Falls) 
nN. ¥. 


Bond Sle — The 
coupon semi-ann. bonds aggre- 
tating $74,000, offered for sale 
on Sept. 2?—v. 153 p. 137—were 
awarded to Wood, Struthers & 
Co. of New York, as 1.10s, at a 
price of 100.1108, a basis of about 
1.08%: 

$49.000 britve bonds. Due on 
Merch 1 in 1942 to 1954 incl. 

$25,000 highway bons. Due on 
Merch 1 in 1942 to 1954 incl. 

The County Treasurer reports 
the following other bids: 


150,000 


Bidders Int. Rate Price Bid 
mk. Alfem @..66...55°... 1.20 74,340.40 
Geo. B. Gibbons & Co 170 14,154.A° 
Kidder, —. @& Coe..... .20 74,959 .0° 
Mfrs. & Trade ey OR.. 1.99 74,055.98 
Dick & Morie-Smith ai ages 1.20 74,022.20 

ne SE ae 1.°S 74,128.5° 
Harris Trust & Sav. Bk. 1.25 71,193 58 

F. H. Rollins & Sons.... 1.95 74,.097.0" 

Sherwood & Co. ........ 1.25 74.067.00 


NORTH CAROZINA 


Durham County (P. O. Durham), 
N.C. 


Bond Sale—The $101,000 cou- 
non semi-anrn. school and county 
building bonds offered for sale 
on Sent. 2—v. 153 p. 1308—were 
awarcet to tre Fquitable Secur- 
ities Corp. of Nashville, payines a 
nremium of $13.50, equal to 100.- 
013, a net interest cost of about 
1.473%, on the bonds divided as 
follows: $25.000 as 1s, due £5.- 
C00 from March 1 1944 to 1948: 
the remaining $76,000 as 1%4s, due! 
on March 1, $5,000 Yn 1949 to 1951, 
$7,000. 1952, $11,000,\ 1953. $12- 


1957. 





followings | 






Greenville, N. C. 


Bond Election Contemplated— 
We understand that an election 
|is to be called in the near future 
to submit to the voters an issue 
of $250,000 construction bonds. 


High Point Housing Authority 
(P. O. High Point), N.C. 
Bond Offering — Sealed bids 
will be received by Joseph D: 
Cox, Secretary, until 1 p.m. (EST) 
on Sept. 17, for the purchase of 
$227,000 semi-ann. bonds. Dated 
Oct. 1 1941. Due on Apr.1 1 in 1942 
to 1961. Legal cpinicn of Reed, 
Hoyt, Washburn & Clay of New 
York. 
Kinston Housing Authority (P. O. 
Kinston), N. C. ! 
Bond Offering — Sealed bids 
will be received by G. Paul La 
Roque, Secretary, until 1 p.m. 
(EST), on Sept. 17, for the pur- 
chase of $138,000 semi-ann. bonds, 
Dated Oct. 1 1941. Due on April 
1 in 1942 to 1961. Legal opinion 
of Caldwell & Raymond of New’ 
York. ’ 


Mintediabere; N.C. 


Bonds Sold—A $7,500 issue of 
6% semi-ann. public improvement 
bonds has been purchased by the 
Farmers Bank of Woodland, at 
par. Dated Dec. 15, 1940. Du 
eae from Dec. 15, 1941 to 199 
ine 


New Bern Housing ee gra cP. 
O. New Bern), N 


Bond Offering — ei bids 
will be received until 1 p.m. 
(EST) on Sept. 17, by Wade Mea- 
dows, Secretary, for the purchase 
of $196, 000 bonds. Dated Oct. 1 
1941. Due from April 1 1942 to 
1961. Legal opinion of Reed, Hoyt, 
Washburn & Clay of New York, 


Rowan County (P. O. Salisbury), 


Bond Sale—The $46,000 cou- 
pon semi-ann. schocl bonds off- 
ered for sale on Sept. 2—v. 153 pi 
1308—were awarded to the Wach- 
ovia Bank & Trust Co. of Win- 
ston-Salem, paying a premium’ of- 
$26, equal to 100.956, a net in- 
terest cost of about 1.67%, on the 
bonds divided as follows: $21,000 
as 1%s, due on Aug. 1 $2,000 in 
1944 to 1951, and $5,000 in 1952; 
the remaining $25,000 as 134s, due 
on Aug. 1, $2,000 in 1953, $3,000, 
| 1954, and $5,000 in 1955 to 1958. 


Spencer, NN. C. 

Bond Call—lIt is stated by C. 
Pz Huffine, Town Clerk, that the 
| following bonds are called for 
| payment at par and accrued in- 
i terest on Oct. 1: $3,000 6% pub- 
lic improvement, Nos. 1 to 3; $3,- 
000 6% street improvement, Nos. 
1 to 3; $3,000 54%% street, water 
and sewer, Nos. 1 to 3; $3,000 5% 
general municipal, Nos. 1 to 3. 
Daied April 1, 1985. Due April 1 
1855. Payable at the Chase Na- 
tional Bank, New York City, on 
presentation and surrender of 
said bonds with all unmatured 
coupons attached. Interest ceases 
on uate cailed. 


NORTH DAKOTA 


Lidzerwood, N- Dak. ‘ 
Price Paid—The City Auditor 
states that tne $10,0Uu fire pro- 
tection and water supply bonds- 
sold to the Allison-Wiltiams Co. of 
Minneapolis—v. 153 p. 1163—were > 
purchased as 2%s, at a price of 
100.51, a basis of about 2.44%. 
Due from July 15, 1942 to 1960. 


Williams County (P. O. Williston), 
N. Dak. 


Bond Sale Details — The Coun- 
ty Auditor states that the $300,- 
C00 refunding bonds sold to the 
State Board of University and. 
School Lands, as 234s—v. 153 p. 
1308—were purchased at par and 
mature Sept. 1, as follows: $12,- 
500 in 1944, $13,009 in 1945, $13,-— 
500 in 1946, $14,000 in 1947, $14,- 
500 in 1948, $15.000 in 1949, $15,- 
500 in 1959, $16,000 in 1951, $16,- 
500 in 1952, $17,000 in 1953, $17,- 
15990 in 1954; $28,000cin 1955, $18;- 
560 im 1956, $19,000 in 1957, $19,- 
'500 im 1958, and $20;C00 in 1959 

‘to 1961. 
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Williston, N. Dak. 


Bond Election—We understand | 


that an election has been called 
for Sept. 18, to submit to the vot- 


Rural School District, 


Ohio 


Note Sale—The Iron Bank, of 


Jackson 


| Jackson, has purchased an issue) 


ers an issue of $25,000 airport of $2,279.83 second series refund- 


bonds. | 


OHIO 
Rural School District, | 

Ohio 
‘Note Sale — The Ohio Valley 
Bank Co. of Gallipolis purchased | 
on Aug. 4 an issue of $1,827.27) 
second series refunding notes as) 
4s. Due in 1943. Callable afier 
Nov. 30. 


Beaver Rura! School District (P. | 

OQ. East Liverpoo!), Ohio 
‘Note Sale—The Ohio National 
Bank of Columbus was awarded 
on Aug. 8 an issue cf $8,681.73 
second series refunding notes as 
1.20s. Due in two years. Option- | 
al after Nov. 30. 


Cleveland, Ohio 

Bond Election — City Council 
has authorized the submission at 
the Sept. 30 primary election of 
a $4,000,000 bond issue for the re- 
pair and reconstruction of bridges. 
A 65 per cent. majority vote is 
required for approval. 


Galion City School District, Ohio 

Note Sale—The First Central 
Trusi Co. of Akron was awarded 
on Aug. 5 an issue of $10,178.30 
second series refunding notes as 
1.19s, at par. Due in two years. 
Optional after Nov. 30. 


Green Township Rural School Dis- 
trict (P. O. Wooster), Ohio 


Bond Offering — Menno Kauf- 
man, Clerk of the Board of Ed- 
ucation, will receive sealed bids 
until noon on Sept. 26 for the 
purchase of $20,000 34%% ad 
valorem tax _ school building 
bonds. Dated April 1 1940. De- 
nom. $1,000. Due $1,000 annually 
on Oct. 1 from 1945 to 1964 incl. 
Interest A-O. A certified check 
for 5% of the bid, payable to 
order of the Board of Education, 
is required. 

Hannibal Rural School District, 

Ohio 


Note Sale—The Citizens Nation- 
al Bank of Woodsfield purchased 
en Aug. 6 an issue of $3,697.27 
second series refunding notes as 
Is. Due in two years. Optional 
after Nov. 30. 

Harrison Village School District 
(P. O. Kirkersville), Ohio 


Bond Offering — Roy S. Eagle, 
Clerk of the Beard of Education, 
will receive sealed bids until 


Addison 


Due in 


ing notes as 4s, at par. 
Nov. 


two years. Optional after 
30 1941. 


Jeffersonville School District, 
Ohio 

Note Sale—The First National 
Bank of Washington, C. H., pur- 
chased on July 21 an issue of $3,- 
810.34 second series refunding 
notes as 1.65s. Due in two years. 
Optional after Nov. 30. 


Kent, Ohio 
Bonds Authorized—We under- 
stand that a resolution was re- 
cently passed by the City Council 
calling for an issue of $150,000 
sanitary trunk sewer bonds. 


Lebanon School District, Ohio 


Note Sale—The Ohio National | 


Bank of Columbus purchased an 
issue of $10,396.64 second series 
refunding notes as 1.20s, at par. 
Due in two years. Optional after 
Nov. 30. 


Madison Township Rural Schoo! 
District (P. O. Trenton), Ohio 
Bonds Defeated—At an election 

on Aug. 19 the voters refused to 

authorize the issuance of the fol- 

lowing bonds: $53,000 West Mid- 

dleton School and $32,000 Poast- 

town School. 


Liberty Center 
Ohio 


School District, 


Note Sale — The First-Central | 
‘Trust Co. of Akron was award- 


ed on Sept. 2 an issue of $6,- 
781.46 second series refunding 
notes as 1.87s. Due in 1943. Op- 
tional after Nov. 30. 


Mahoning Count (P. O. Young- 
town), Ohio 

Eond Issuance Approved — We 
understand that the State Board 
of Tax Appeals has approved the 
application of the County Com- 
missioners to issue $411,000 re- 
funding bonds, to meet the Oct. 
maturities of general and special 
assessment bonds. 
Maple Heights School District (P. 

C. Bedford), Ohio 


Bonds Sold — The $16,300 re- 
funding bonds offered July 7— 


‘year. Public schools receive their |ity to issue them, it was pointed|interest complying with Section 


allocations directly from the state out. 
(ae eo 
Of the $600,000 distributed to | Tain-co officials who sought ap- 

and | Proval of a plan to borrow $12,- 


governmental | 900 under the Barrett bill. 


of Ohio. 


county municipalities 
county 
county government 


the 
other 
/agencies, the 


itself will receive $233,000. Coun-| tive assistant of the SMA in the 
Mselk Wit $ Brumbaugh | Cleveland district, said he had 


| ty Commissioner 


claims this figure should be near | @Sked ‘ 
'$381,000 but that the new state|OPinion from regional SMA of- 
‘law, limiting sales tax distribu-|fices on what effect the wording 


The opinion was given to Lo- 


William M. Walsh, administra- 





and expected soon an 


2293-28 of the General Code of 
Ohio. Prin. and int. (A-O) 
payable at the City Treasurer’s 
office. Printed notes and approv- 
ing legal opinion of Squire, San- 
ders & Dempsey of Cleveland, 
will be furnished the successful 
bidder. 

(These are the notes for which 


‘all bids received Aug. 18 were 


returned unopened because of an 


tion to $12,000,000 to counties, Of the bill would have on oper-|error in the ordinance authoriz- 


prohibits Montgomery 


‘from receiving more than $233,- | of 


000. 

| County Commissioner Brum- 
baugh pointed out that in 1937, 
‘under the old law 
'40% to the governmental agencies 
‘and 60% to the public schools, 
this county received $281,000. 


i**And that was considered a lean 
year,” he said. 


New Boston, Ohio 


Bends Sold — Stranahan, Har- 
ris & Co., Ine. of Toledo were 
awarded on Aug. 19 an issue of 
$60,000 street improvement bonds 
as 244s, at par plus a premium 
of $504, equal to 100.84, a basis 
of about 2.10%. Dated Sept. 1, 
|1941 and due on Nov. 1 as fol- 
lows: $7,000 from 1943 to 1950 
incl. and $4,000 in 1951. 


Ohio State Bridge Commission (P. 
O. Columbus), Ohio 


Bond Call—Ray Palmer, Secre- 
tary-Treasurer of the Crmmis- 
sion, announces that the follow- 
ing bridge revenue’ refunding 
bonds are called for payment on 
Oct. 1, 1941: 

a) $76,000 Steubenville-Weirton 

Bridge 1-°4% bonds. Dated Sept. 
1, 1940. Due Oct. 1, 1950, and’ re- 
|deemable April 1, 1941. 
' a) 64,000 Sandusky Bay Bridge 
2% bonds. Dated Feb. 1, 1940. 
Due Oct. 1, 1948, and redeem- 
able Oct. 1, 1940. 

b) 15,000 Pomeroy-Mason 
Bridge 34%% bonds. Dated Oct. 
1, 1936. Due Oct. 1, 1956, and re- 
deemable April 1, 1937. 

a-These bonds will be payable 
together with a premium of 2% 
on or after Oct. 1, 1941, on sur- 
'render of said bonds in negoti- 
able form, accompanied by all 
April 1, 1942 and subsequent. cou- 








8:30 p.m. on Sept. 22 for the pur- 
chase of $32,000 6% sc*ool build- 
ing bonds. Dated July 1 1941. 
Denom. $890. Due $890 semi- 
annually on May 1 and Nov. 1 
from 1942 to 1£61 incl. A certi- 
fied check for $500, payable to 
order of the Board of Education, 
is required. 
Hocking County (P. O. Logan), 
Ohio 

Bond Sale Details—Te $15,000 
poor relief bonds purchased by 
the Board of Sinking Fund 
‘Trustees—v. 153, p. 1309, were 
sold as 3s, at par. Dated March 
15 1941 and due serially on Sept. 
15 from 1942 to 1946 incl. Denom. 
$3,000. Interest M-S. 


Huron School District, Ohio 


Bonds To Be Sold — Beulah 
Lindsay, Clerk of the Board of 





Education, reports that the $339,- | 
009 build'ng bonds authorized at 
the November, 1940, general 
election will be sold early in No- 
vember. They will be dated Dec. 








15, 1941 and mature semi-annual- 
ly on June 15 and Dec. 15 from 
1943 from to 1966 incl. 


Jackson Schoo! District (P. OQ. 
Jackson), Ohio | 

Bond Issuance Contemplated— | 
It is stated by Clyde E. Mayhew, 
Clerk, Public Schools, that the 
Board is contemplating an issue 
of $125,000 building bonds, sub-| 
ject to approval at the Novem-)| 
ber election. 





v. 152, p. 4162—were awarded to/Pons, at the Chemical Bank & 
the Ohio Life Insurance Co. of|Trust Co., New York, or at the 
Cincinnati, as 334s, at par. Dated State Treasurer's office, Colum- 
May 1 1941 and due as follows:|>us. Coupons maturing Oct. 1, 
$1,300 May 1 and $1,000 Nov. 1 | 1941 and prior thereto will be 
1942, and $1,000 May 1 and Nov.|Paid upon presentation. 
1 from 1943 to 1949 incl. ® <n — will be PE treg 
. ‘together with a premium o fo To 
Monroe rere a. © Woods- ‘on or after Oct. 1, 1941, on sur- 


relief bonds awarded Aug. 11 to) April 1942 and subsequent 


1, 
Stranahan, Harris & Co., Inc.,/coupons, at the Guaranty Trust 


County | ation of the plan and 


issuance | 
bonds or notes. 
Several counties, including Ma- | 


| honing, already have borrowed | 
| money under the bill which be- 


’ ; | 
allocating | Wo 


came effective several weeks ago, 
Ish said. These counties pro- | 
ceeded in anticipation of the law | 
becoming effective and on the as- | 


ing the issue. The ordinance was 
subsequently amended and has 
the approval of the above-men- 
tioned bond attorneys.) 


St. Henry Village School District 
(P. O. St. Henry), Ohio 


Note Offering — Sealed bids 
will be received by Jerome H. 


|Sumption it was accurately drawn. | Gels, Clerk of the Board of Ed- 


j 


| 


| be delayed pending the opinion |funding second series noies. 
from regional SMA officials or | 


| 





Lorain-co’s | 
| 
plan would 


Walsh _ said _ the 
procedure with the 


the agency at Washington. 
Reynoldsburg Rural School Dis-| 
trict, Ohio 

Bond Offering—V. D. McCall, 
Clerk of the Board of Education, | 
will receive sealed bids until 
noon on Sept. 17 for the purchase 
of $20,000 3% school building 
bonds. Dated Sept. 1 1941. De-| 
nom. $1,000. Due serially. A’ 
certified check for $500, payable 
to order of the Board of Educa- 
tion, is required. Bonds will be. 
sold subject to the approving 
opinion of Thomas M. Miller of 
Columbus, cost of which is to be 
— by the successful bid- | 
ler, 


Rome Rural Special Schoo! District 


ucation, until 9 p.m. on Sept. 25, 
for the purchase of $3,660.16 re- 
In- 
terest rate is not to exceed 4%, 
payable annually. Due in two 
years. 


Stryker Village School District, 
Ohio 


Note Offering — A. G. Goil, 
Clerk of the Board of Education, 
will receive sealed bids until 8:30 
p.m. on Sept. 15 for the purchase 
of $3,731.19 not to exceed 4% in- 
terest second series refunding 
notes. Dated Sept. 15 1941 and 
due Sept. 15 1943. Optional after 
Nov. 30. A certified check for 

% of the notes, payable to or- 


der of the Board of Education, is 
required. 


Toledo, Ohio 


New Revenue Plan Suggested— 
Harassed for the last seven years 





(P. O. Athalia), Ohio 
Note Sale—The First National 
Bank of Ironton was awarded on | 
Aug. 29 an issue of $4,239.84 sec- | 
ond series refunding notes as)! 
l%s. Due in two years. Option- 
al after Nov. 30. 


Ross Township School District (P. | 


O. Jamestown), Ohio 
Note Sale—The Miami Deposit 
Bank of Yellow Springs pur- 
chased an issue of $1,680.53 
second series refunding notes as! 
3%s. Due in 1943. Optional | 
after Nov. 30. 


Scioto Township Rural. School Dis-| 
trict (P. O. Waverly), Ohio 
Note Offering — Sealed bids 

will be received by John Artis, 

Clerk of the Board of Education, 

until 8 p.m. on Sept. 8, for the 

purchase of $2,464.45 refunding 
second series notes. Interest rate 


| money—$731,729 of 


by deficiencies in income, city of- 
ficials have made the tantalizing 
ciscovery of a path to some easy 
it for 1942 
alone—but like all easy money 
it has its drawbacks. 

This treasure trove of tax 
‘funds apparently was made ac- 
|cessible to the city through a 
|decision of the Ohio Supreme 
Court in a case involving the 
State’s 10-mill tax limitation law 
and its relation to Hudson. O., 
according to the Toledo Blade 
of Sept. 2. 

As interpreted by the City Law 
Department, the Hudson case de- 
cision means the barriers placed 
by the state against the issuance 
of bonds by any political sub- 
division in the state beyond the 
10-mill limit without approval of 
the yoters does not apply to 
bonds sold before Jan. 1, 1934 or 





is not to exceed 4%, payable an- | 


: render of said bonds in negoti-|"U@ally. Due in 2 years. 
Other Bids—The $30,000 poor able form, accompanied by all | 


| 


Shaker Heights, Ohio 


Bond Offering—E. P. Rudolph, 


Toledo, as 1%4s at par plus a pre-|Co., New York. Coupons matur- | Director of Finance, will receive 
mium of $11, equal to 100.03, a/ing Oct. 1, 1941 and prior there-| S¢@led bids until noon on Sept. 


basis of about 1.24%, as reported} to will be paid upon presentation. 

in V. 153, p. 1026, were also bid|Interest on all of the various 

for as follows: numbered bonds called will 

Bidder Int. Rate Prem. |cease to accrue from and after 
Securities eka a ee $285 


285.00 | 
Seasongood & Mayer . 182.85 | Oct. 1, 1941. 
50 | 


, Sutherland & F 
J. A. White & Co. Ohio (State of ) 
Hawley, 


Shepard & Co. . 
Provident Sav.. Bk. & Tr. Co 
Weil, Roth & Irving Co..... 
Citizens National Bank 

of Woodsfield 


| Questions Validity 
|\Bond Issue Law — Validity of 
First National Bank of notes and bonds issued under ‘a 
Clarington |new Ohio bill empowering coun- 
Montgemery County (P. O. Day-| ties and municipali.ies to bor- 
ton), Ohio fede money for financing the 
. : federal food stamp plan was 
Reperts Increase In Sales Tax . 
Revenue — Sales tax revenue in frre gerne ommyeed wy a’ Cleve- 
oe oor Pane bot none, | Squire Senders & Dempsey 
as increased more than i Squire, ' é sey, 
thus far in 1941 over the one | authority on financial legislation, 
period of a year ago, according | asserted the ge A Pane also 
Bacto “neserucer “cheer 4 [Macc ate Sa wae 
yers. o date, the sum of $2,-| 1 , : 
230,213 has been paid in as state|legislature last May 8, contains 
Fa Jon cotcazed with $1465. | % oy thom “wear eae alee 
5 urin 2490, or a boost o : , 
$576,664. . are purchased, and that power to 
Despite the revenue increase, |!ssue notes under the bill there- 


County Commissioner John/| fore is “doubtful.” 
Brumbaugh points out that un-| The bill names 
der a new 
County will not receive as much | agency 
in the distribution of this tax |whereas the 
during this year as it did dur-|from the S 
ing the “lean” year of 1937. All| ministration, the law firm said. 
taxing subdivisions will receive|The FSCC originally -sold_ the 
$600,000 in this distribution this ' stamps but no longer has author- 


Par 


handling the 


Of Recent, 


the Federal|Citv Auditor, will receive sealed 
law Montgomery | Surplus Commodities Corp. as the} bids until 2 p.m. (EST) on Sept. 
stamps.}22 for the purchase of $70,000 
y are now purchased not to exceed 6% interest street 
urplus Marketing Ad- repair notes. Dated Oct. 1 1941. 
| Denoms. as requested by the pur- 
| chaser. 
'may bid for a different rate of| National Bank of Springfie!d, 2s 





22 for the purchase of $70,000 
2% series M refunding bonds of 
1941. Dated Sept. 1 1941 and due 
$7,000 annually on Oct. 1 from 
1946 to 1955 incl. Interest A-O. 
These bonds will be subject to 
call or redemption at par before 
their maturities on any interest 
date on or after Oct. 1, 1946, in 
the inverse order of their matur- 
ity, provided that any remainder 
of bonds to be called over a com- 
plete maturity shall be appor- 
tioned by lot among the remain- 
ing maturities. Bids to be ac- 
companied by a certified check 
for $700. ; 


Springfield, Ohio 


Notes Authorized — We under- 
stand that an ordinance calling 
for an issue of $115,000 not ex- 
ceeding 24% notes to care for 
bond maturities and interest, was 
recently passed by City Council. 


Steubenville, Ohio 
Note Offering—J. A. Cartledge, 


|to refunding of issues sold before 
ithat date. 

This interpretation would exer- 
| cise a profound effect on Toledo’s 
|bonded debt since the 10-mill 
limitation has been placed on all 
outstanding bonds since the law 
took effect. 

According to Rudy Klein, city 
auditor, using the Hudson case 
interpretation of the law locally 
would mean that a total of $731,- 
729 in additional real estate tax 
revenues would be paid the city 
in 1942. 

This would mean an increase 
in the tax rate of 1.67 mills in 
1942 and a similar increase in 
subsequent years until bond re- 
tirement wiped out the increase. 

City officials are frank to admit 
they would like to see the addi- 
tional tax revenues in order to 
place city finances on a sounder 
basis than now exists. They point 
out, however, that the Hudson 
Act would not answer demands 
for additional operating income 
and this cannot be considered a 
cure-all. 

Since 1931, the city government 
has existed by deficit financing 
which consisted princip2lly of re- 





‘funding bonds due for liquidation 


and of selling new bond issues 
to fund relief deficits. 


Trenton Village School District, 
Ohio 


Note Sale—An issue of $4,581.- 
48 second series refunding notes 





Due Oct, 1 1943. Bidder 


was sold on Aug. 30 to'the tirst 
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engood, Jr., appointed a commit- | time payment purchase contracts| South Lebancn Township School 
tee to prepare a codification of|is resolved by limiting such ap- District (P. O. 1310 E. Cum- 
the law relating to municipal bor-| proval to proceedings for the is- | berland St., Avon), Pa. 


1.45s. Due in two years. Optional| Lynch, Pierce, Fenner & Beane, 
after Nov. 30. ‘of New York, jointly as 1%4s, at 


: é ice of 100.167, a basis of about 
Wellston City School a price 0 Dated Sept. u 
1 


hio 


District, 


1 
as 


1941 


| 1.23%. 
fol- 


‘and due Sept. 


rowing. On this committee he 
appointed Walter Greenwood, 


Note Offering — The District) jows: $10,000, 1942 to 1945 incl.:| President of the Association of 
Clerk will receive sealed bids | $15,000, 1946 to 1948 incl. and 
until 8 p.m. on Sept. 22 for the! $15,000 from 1950 to 1956 incl. 


purchase of $10,835.99 
series refunding notes, to 
dated Sept. 1 1941, bear interest 


at not to exceed 4% and mature) pid of 100.1669 for 114s. 


Sept. 1 1943. Callable after Nov. 
31 1941. A certified check for 1% 
of the bids is required. 


W ellsville School District, Ohio 

Note Offering—R. E. Patton, 
Clerk of the Board of Education. 
will receive sealed bids until noon 
on Sept. 8 for the purchase of 


$14,644.95 not to exceed 4% in- 
terest second series refunding 
notes. Dated July 16 1941 end 


due July 16 1943. Optional after | 


Nov. 30. A certified check for 
1% of the notes, payable to order 
of the Board of Education, is re- 
quired. 


Western Rural School District (P. 
O. Pomeroy), Ohio 

Note Offering — F. A. Miller, 
Clerk of the Board of Education, 
will receive sealed bids until 
7:30 p.m. on Oct. 1 for the pur- 
chase of $6,853.52 not to exceed 
4% interest second series refund- 
ing notes. Dated Oct. 16 1941 
and due Oct. 16 1943. Callable 
after Nov. 30. A certified check 
for 1% of the isuue, payable to 
order of the Board of Education, 
is required. 


OKLAHOMA 


Okfuskee County Union Greded 
School District No. 29 (P. O. Ohke- 
maha, R.F.D. No. 2), Okla. 

Bond Sale—The $5,000 semi- 
ann. school bonds offered for sale 
on Aug. 30-—v. 153 p. 1311—were 
awarded to C. Edgar Honnold of 
Oklahoma City, at a price of 100.- 
017, for $4,000 as 2s, and $1.000 as 
134s, according to the District 
Clerk. 


CREGON 


G'enwood, Ore. 

Bond Election—We understand 
that an election has been called 
for Sept. 18, to submit to the vot- 
ers an issue of $48,000 water sys- 
tem bonds. 


Marshfield, Ore. 


Bonds Authorized—We under- | 


stand that a resolution has been 
passed by the City Council au- 
thorizing the City Treasurer to 
place on the market an issue of 
$19,000 refunding bonds. 


Nyssa, Ore. 
Bonds Voted — We understand 
that a recent election resulted in 


favor of issuing $18,000 water sys- 
tem revenue bonds. Denom. $1,- 


000. Due $1,000 from Sepi. 1 1944! 


to 1961. 
Portland, Ore. 


Bond Sale—The $500,000 semi- | 


ann. water bonds offered for sale 
on Sept. 2—-v. 153 p. 1027—were 
awarded to Halsey, Stuart & Co., 
Inc. of Chicago, paying a price of 
100.04, a net interest cost of about 
1.40%, on the bonds divided as 
follows: $350,000 as 142s, due $50,- 
000 from Aug. 15, 1951 to 1957; 
the remaining $150,000 as 1s, 
due $50,000 on Aug. 15 in 1958 to 
1960. 

Second best proposal for the 
securities was that of the First 
National Bank of Portland, which 
specified a basis of 1.4362 per cent 
for $400,000 of the bonds due 
1951-58 as 1%s and the rest as 
1%s. Phelps, Fenn & Co. was 
next in order with cost of 1.- 
4396 per cent for the first $105,- 
000 of the issue as 2%s and the 
balance as 1s. 


PENNSYLVANIA 


Erie, Pa. 

Bond Sale—The issue of $199 - 
000 funding and improvement 
bonds offered Sept. 5—v. 153, p. 
873—-was awarded to Harriman 
Ripley &' Co., Ine. and: Merrill, 


second! An account composed of Blair & | 
be|Co., Inc. and E. W. & R. C. Mil-| Thompson, Chairman of the Sec- | law. 


iler & Co., submitted second best 
Among 
offer of 
Halsey, 


‘other. tenders was an 
|100.877 for 1%s_ by 
| Stuart & Co., Inc. 


Johnstown School District, Pa. 


Bond Offering — George - 
Hunter, District Secretary, will 
ireceive sealed bids until 8 p.m. 
(DST) on Sept. 24 for the pur- 
chase of $200,000 not to exceed 
3% interest coupon refunding 
bonds. Dated Oct. 1 1941. Denom. 
| $1,000. Due $20,000 annually on 
Oct. 1 from 1942 to 1951 incl. 
Bidder to name a single rate of 
| interest, expressed in a multiple 
of % of 1%. Prin. and int. (A-O) 
payable without deduction | for 
any tax or taxes, except suc- 
cession or inheritance taxes, now 
or hereafter levied or assessed 
thereon under any present or fu- 
ture law of the Commonwealth 
of Pennsylvania, all of which 
taxes the district assumes and 
agrees to pay. Bonds registerable 
|as to principal only and payable 
‘from ad valorem taxes within 
|the taxing limitations placed by 
‘law upon school districts of this 
|class. Issued subject to favorable 
‘opinion of Townsend, Elliott & 
‘Munson of Philadelphia, and to 
|‘he approval of the Pennsylvania 
Department of Internal Affairs. 
A certified check for 2% of the 
vonds bid for, payable to order 
of the District Treasurer, 
quired. The enactment, at any 
'time prior to the delivery of the 





| 
| 





| donds of Federal legislation which | 


| in terms, by the repeal or omis- 
sion cf exemptions or otherwise, 
subjects to a Federal income tax 
the interest on bonds of a class 


/bonds, will, at the election of the 
purchaser, relieve the purchaser 
| from his obligations under the 
iterms of the contract of sale and 
'entitle the purchaser to the re- 
‘turn of the amount deposited with 
|his bid. 

Millcreek Township School District 
(P. O. Erie), Pa. 


| Bonds Publicly Offered—Phil- 
ilips, Schmertz & Co. of Pitts- 
| burgh, are offering $34,600 2%% 
‘building bonds for general in- 


|vestment. Denom. $1.00)0. Dated 
/Aug. 1, 1941. Due $2,000 from 
| Aug. 1, 1944 to 1960: bonds ma- 


turing in 1952 to 1960, callable 
om any Aug. 1 after Aug. 1, 1951. 


Prin, int. (F-A) pavable at the 
Security-Peoples Trust Co. of 
Erie. 

Muncy, Pa. 


Bond Sale — The $12,000 344% 
coupon refunding bonds offered 
Aug. 29—v. 153, p. 1165—were 
awarded to Johnson & McLean, of 
Pittsburgh, at par plus a premium 
of $1,141, equal to 109.50, a basis 
of about 1.62%. Dated Sept. 1 
1941 and due Sept. 1 as follows: 
$1,000 from 1942 to 1949 incl. and 
$2,000 in 1950 and 1951. 


Newport, Pa. 


Bond Election Correction—The 
report in—v. 153, p. 1311—that 
the voters would consider an is- 
sue of $35,000 municipal build- 
ing bonds on Sept. 9 was incor- 
rect, as we subsequently learned 
that the proposal would appear 
on the ballot at the November 
general election. 


Pennsylvania, State of 


New Municipal Borrowing Act 
Passed by Legislature—The fol- 
lowing information is taken from 
the August issue of the monthly 
bulletin published by the Depart- 
ment of Internal Affairs at Har- 


| Fisburg: 


Following the 1939 Session of 
the Legislature, the Secretary of 





is re-| 


2 character. which includes these | 


/Third Class Cities; Thomas F. 
Chrostwaite, President of the Bo- 
rough Association; Harold A. 





| ond Class Township Association; 
| Eugene Reed of the Pennsylvania 
|Economy League and_ various 
| members of law firms specializ- 
|ing in municipal indebtedness. 


| After many meetings, spread 
‘over a period of two years, the 
| committee completed such a bill 
}and the committee held a num- 
| ber of hearings prior to the sub- 
mission of the bill to the Legis- 
lature.. The bill was introduced 
in the House of Representatives 
by Representatives O’Connor and 
Bretherick and was known as 
House Bill 525. This bill was 
passed by the Legislature an 
signed by the Governor on the 
25th day of June, 194) and is de- 
signated “The Municipa! Borrow- 
ing Law,” and ts now Act lio. 87 
of the Session of i941. 


Law. Defines Procedure 


The Act is an attempt—and we 
believe a successful one—to re- 
state the existing law, now found 
in the Act of 1874 and its num- 
erous supplements and innumer- 
able court decisions, in one place 
for the convenience of local offi- 
cials. It does not confer on any- 
one the right to borrow any mo- 
hey nor does it take away the 
| right to obrrow. It rather sets up 
the procedure for borrowing 
where the power to borrow is 





gal codes or other laws. 

As might be expected, however. 
in a complete review and restate- 
ment of the law some provisions 
weie found which, in the past, 
nad been abused and others which 
nad been unduly restrictive of 
the municipalities. 

The Act. makes some few 
shanges from the present law ana 
provides among other things: 

First—All bonds are required 
to mature seriaily in annual in- 
stallments starting in the second 
year after the date of issue excepi 
for small issues where the rule is 
relaxed to make bonds saleable. 


Second — All bonds shall ma- 
ture within the period of useful- 
ness of the property or improve- 
ment to be purchased with the 
proceeds, but the municipal au- 
thorities are made the sole judge 
of the period of usefulness. 

Third — All future issues of 
“assessment bonds” or bonds to be 
paid from the proceeds of assess- 
ments on abutting property are 
.o be general obligations of the 
ssuing municipality, but munici- 
gal claims filed for the improve- 
ment may be used as an offset in 
calculating the debt limit. 

Fourth — The publication of 
bond’ ordinances or resolutions is 
simplified for most municipalities 
and at the same time made uni- 
form for all. The period of time 
during which publication must be 
made has been shortened in some 
municipalities and provided for 
others, and may run concurrently 
with notice of an election to se- 
cure the assent of the electors to 
an increase of the debt. This will 
substantially reduce the minimum 
elapsed time between the desire 
to borrow and its consummation 
without jeopardizing the rights 
of any interested group. 
| Fifth — Bonds may be made 
| callable either at par or at a prem- 
| ium provided that the terms. of 
the call feature are set forth in 
‘the original proceedings author- 
\izing the bonds. 
| $ixth—The items to be included 
|in the debt and the deductions 
| permitted in determining borrow- 
/ang capacity are specifically item- 
ized, 





| Seventh The 
‘question of approval by the De- 


Internal Affairs, William S. Liv- | partment of Internal Affairs of bidders.” 


-o.ferred by the various munici- 


troublesome | 


| Suance of bonds. | Bond Sale —The $39,000 cou- 


Eighth—Provision is made for | pon, registerable as to principal 
|the method of funding accumul-| only, improvement bonds offer- 


ated operating deficits for which | 
/no provision is now made in the| &¢ Aug. 28—v. 153, p. 873—were 
to Singer, Deane & 


It is required, however, as| 2warded 
'a safeguard that the funding be | Scribner of Pittsburgh, as 14s, at 
: i 

2biona afiee public hearing.” |Par Shat Bete eb. 610k 
| | equal to 100.339, a basis of about 
| Ninth— The non-debt revenue/|1.46%. Dated Sept. 1, 1941 and 
| bond provisions of the present law | que $2,000 annually on Sept. 1 


are reenacted with minor amend- from 1942 to 1956 incl. 


ments to meet the constitutional 
objections raised by the Supreme | Sage College Water Authority (P. 
O. State College), Pa. 


Court in the recent Abington 

Township case and thereby pre- | 
F | Bonds Sold — C. Edgar Book, 
Secretary, reports than an issue 


serve this method of borrowing 
for the municipalities. 
This Act becomes effective of $589,000 water improvement 
January 1, 1942. | bonds was sold on July 31 to 
Re .. |Harrison & Co. i i 
Any political subdivision, or its | - 0. of Philadelphia. 


representatives, desiring a copy) Proposed Bond Issue—Members 
of the Municipal Borrowing Law | of the Authority at a meeting on 
per. seere the a * —- Aug. 25 considered the issuance 
ing eir request to Honorable AF 

William S. Livengood, Jr., Secre- of $585,000 water supply bonds. 
tary of Internal Affairs, State Ca- RHODE ISLAND 
Cranston, R. I. 


pitol, Harrisburg. 

Note Sale—The $1,000,000 notes 
offered for sale on Sepi. 3—v. 
153 p. 1311—were awarded to 
Jackson & Curtis of Beston, at 
0.347% discount, according to the 
Deputy City Treasurer. Dated 
Sept. 5 1941. Due on Sept. 4 1942. 
Other bidders: Whiting, Weeks 
& Stubbs 0.35%; First National 
Bank of Boston 0.367%; Salmon 





Philadelphia, Pa. 


Bond Exchanges Total $60.0i1,- 
400—Drexel & Co. of Philadelphia 
and Lehman Bros. of New York, 
joint managers of the $131,064,000 
pond exchange group, announced 
that in the period Aug. 1 to Aug. 
30 inel., $1,132,400 additional 
bonds were exchanged, thus in- 
creasing the aggregate amount 





exchanged to $60,C11,400. This in-| Bros. & MHutzler 0.40%; First 

cludes all of series A and B, ex-| Boston Corporation 0.445% and 

cept $56,300, and all of series L.|Chace, Whiteside & Symonds 
0.45% plus $2. 


| To Issue $14,100,000 Bonds — 
‘City plans to ask for sealed bids 
‘to be opened about Oct. 15 for 
‘the purchase of an aggregate ol 
$14,100,000 bonds, comprising 
$7,100,000 25-year serial refund- | 
‘ing obligations and $7,000,000) stated by William J. Leonard, 
'water bonds. Latter will be the| County Treasurer, in connection 
| first offering in connection with} with the $200,000 general purpose 
‘the $18,000,000 water system re-| bonds, that the matter of issuing 
-habilitation program which was/ these bonds is now in,the hands of 
‘authorized sometime ago by City John I. Cosgrove, County Attor- 
‘Council. Proceeds of the refund-|ney, and Hugo Sinkler, of Charles- 
‘ing loan, together ee A reserves | ton. 

in the sinking fund, will be usec! Notes Sold—The County Treas- 
to pay off the $8,804,000 bond:| yer states that $75,000 tax anti- 
which have been called for pay- cipation notes have been pur- 
ment on Oct. 27 1941.—v. 153, P | chased by the South Carolina Na- 
tional Bank of Charleston, at 0.- 


1311. 
Comment On Proposed Refund- | 75%, plus a premium of $1.25. 


ing Issue—In connection with the 
prospective refunding bond issue. 
the following comment is made 
in the current edition of the) 
weekly news letter prepared by | 


SOUTH CAROLINA 


Charleston County (P. O. Charles- 
ton), S. C. 


Bond Issuance Pending — It is 








Clemson Agricultural College of 
South Carolina (P. O. Clem- 
son), S. C. 


Bonds Seld — It 


is reported 


Hemphill, Noyes & Co.: ‘by J. C. Littlejohn, Business 
* , . |Manager, that $110,000 athletic 
“Already dealers are begin-| stadium bonds have been sold. 
ning to say that it is going to! 


South Carolina, State of 


Suit To Test Isse of Hospital 
Bonds—A court test of an act 
authorizing the issuance of $550,- 
000 in state bonds for the State 
hospital and State Training 
school has been begun in the 
supreme court where Chief Jus- 
tice Milledge L. Bonham signed 
(a temporary injunction, enjoin- 
ing officials involved from pro- 


difficult ‘to scale the new issue 
to look right against old Pauil-| 
adelphia non-callable bonds and} 
the Drexel-Lehman prices for 
their various coupon callable is- 
sues. The Drexel-Lehman scale 
runs from 1.50% for 2%s 1-l1- 
1949/48 to 2.15% for 3%s 1970/ 
58. These comparisons of current 
prices for Philadelphia bonds are 
interesting. 





Offered | 


ee ee ay te. wiabe | ceeding with the issuance. 
1 “ig? 9, | The action was brought by 
aoe eee ie dl cyt ‘Thomas W. Crouch, of Columbia 
wy Rag ‘who in his petition maintains 
3¥%s 1-1-68/54 —____- 2.05% |that authorization of this pro- 
Offered | posed bond issue througa a pro- 
Non-Callable to yield Vision in the general state ap- 
2145 1-1-48 1.45% |propriations bill is not lezal. He 
its) cee mag (contends such authorization is 
| ig ia oe, 150% not properly a part of an ap- 

i. he eS 1.75% propriations bill. 


A permanent injunction is ask- 
‘ed in asked in the petition, and 
Justice Bonham’s order set the 
October term of the court as the 
‘time for a hearing. Meanwhile 
the following respondents are en- 
joined by the temporary restrain- 
ing order: Christi Benet, chair- 
man of the board of regents of 
the State hospital; Gov. Burnet 
R. Maybank, State Treasurer 
Jeff B. Bates and Secretary of 
State W. P. Blackwell. 


“It seems unlikely that a new 
serial issue would carry a coupon 
as high as 3% even in long ma- 
turities. If the city permits a 
split rate, the eariy years prob- 
ably will have coupons lower 
than the Drexel-Lehman bonds 
and should be worth a lower 
basis on the double ground of 
face rate and single maturity. 
There will be room. for interest- 
‘ing differences of opinion among 


| 
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Spartanburg County (P. O. Spartanburg, S. C. 
List of Bids—The following is a complete tabulation of the bids 
submitted for the $100,000 road improvement bonds that were award- 
@d an Aug. 21, as described in detail in our issue of Aug. 23—v. 153, 


p. 1165: 
Name— 

*®McAister, Smith & Pate, 
C.nc.nnati 
ananan, narr.s & Co., Toiedo 
ef Swart & OCo., inc., New York; 
Hill; 


Hamilton & Co., Cuxester 
un-Bosworta 
ris arust & 


& Co., ‘ioledo 
@emmerce Un.on Ban«, 
Reusch & Co., Cinc.nnat.; 


Inc., Greenville; 


Savings Co., 


Nashville, P. E. 


Investment Co., CAnrtlott: 
@rust Company of Georgia, Atlanta; 
@Ptizvens & Southern Nationa! Bank, 
Aa. M 

*Purchasers. 


SOUTH DAKOTA 


Pleasant Hill School Dis'rict No. 
55 (P. O. Canton), S. Dak. 

Bord Offerire — Both sealed 
@nd oral bids will be received by 
Tilman Lappezard, Dis:rict Clerx. 
until Sept. 12, at 8 pm., for the 
purchase cf 3.590 not to exceed 
4% semi-ann. sc207l bends. Dated 
Sept. 15, 1941 Denom. $359. Due 
$850 Sept. 15 1942 to 1951. Prin. 
@nd int. pay2ble at any bank or 
trust company desiznated by the 
successful bddcr. The district 
will furnisn the printed bonds. 
Wo bid for less than par and ac- 
«crued interest con be considered 
end all b'ds must be accompanied 
wy a certified cheek for $200, 
Payable to the cistrict. 


TENNESSEE 
Dyer County (P. O. Dyersburg) 


Tenn. 

Bond C2!!—I. L. Pitts, County 
Chairmen, states that the follow- 
img refuncing bonds, dated Oct. 
1, 1935, due on Oct. 1, 1955, are 
beinz calle’ for payment on O7rt. 
i, at the First-Citizens National 
Bank, Dyers>'r7: Series D bonds 
Nos. 256 to 1576, and Series J 
ioonds, Nos. 4915 to 4214. Inter- 
est ceases on date called. 


Lake Cour.'y (P. O. Tiptonviile), 
Tenn. 

Bond Sle Contract—The Coun- 
ty School Building Commission 
is said to have contracted for the 
gale of $190,000 school building 
bonds. (These boncs are pari of 
the $150,009 issue approved by the 
woters on May 14.) 


Nashviile, Tenn. 

Bond Election Authorized — It 
ft stated by O. L. Woodward, City 
Clerk, that the City Council pass- 
ed an crdiranyce on third reading 
Aug. 26, calling far an election 
mext March to have the voiers 
ess on the issuance of the fol- 
lowing bonds aggregating $2.090,- 
00; $1,775090 sreet end sewer 
@ons'ruc.ion. end $225090 fire 


Blyth & 


Stations, drill tower and equipi- | Pere that t of Schools now re- 


ment bonds. 
Tennessee 


Finences of Bie Cities Discuss- 
e@—Nashville’s financial position 
@or ine fiscal year 1939-40 was 
fhe strongest of any of the four 
Marge cities in the state, a study 
ef the fifth annul survey of 
feocel goverrment by the Ten- 
messee Taxpayers Association 
showed cn Auz. 39. 

The city of Nashville had a net 
monced indebtedness of only 
$10,769,009 compared to $19,744,- 
@00 for Memphis, $18.854000 for 
Knoxville, and $15,288,000 for 
Chaitanooga, the survey showed. 

Nashville’s per capita net debt 
@iso fell under that of any of the 
Berge cities ef the state. There 
was a net debt of only $57.17 for 
wach of Nashville’s 167,402 citi- 
@ens. 

Knoxville, with a population of 
231.588 led the list with a per 
@apita net debt of $168.98. Chat- 
tanooga with 128,163 people had 
@ per capita debt of $119.29 and 
Miemphis with 292,942 people 
miso exceeded Nashville with a 
met debt of $67.49 per capita. 

The report showed that both 
Chettanocga and Knoxville ex- 
@eeded the state’s legal limit, 
which permits net bonded in- 
@Gebtedness of only 10 per cent 
oi any city’s essessed tax valu- 
ation. Neshvi'lle had the largest 
margin of safety of any of the 


The Weil, 
The Peoples 


Chicago, ,....- ee Tee) Cee Tey te ee 
Kline 
M. Dougal & Condon, Cuicago..... 346 

®. S. Dickson & Co., Charlotte; First of Michigan Corp., New York; ogame 
ia 


Spartanburg . ash te 
Low & Co., Spartanburg; Rob!nson-Humphrey Co., Atlanta 


Int. Rate Premium 

Roth & Irving Co., 
134% $530.00 
at 444 443.00 


National 

426.0 
336.00 
189.40 
189.09 


803.50 
277.00 
100.09 

78.00 


& Co., Cincinnati, Fcx, 


Co., 


four cities with only 67 per cent 
of its allowable $16,930,000 worth 
of bonds actually issued. Mem- 
phis wes next with only 73 per 
cent of its allowable bonds ac- 
tually issued. 

Warren County (P. O. Minnville), 


Tenn. 


| eided as to the sale date for the 
$500,000 public market_bonds. It 
is expected. that a sale of some 
kind will be made in from 60 to 
| 90 days. 


| Decatur Independent School Dis- 
| trict (P. O. Decatur), Texas 
| Bonds Voted — We understand 
‘that at a recent election an issue 
'of $10,000 gymnasium bonds was 
approved. 
Georgetown, Texas 
| Bond Election—It is reported 
‘that an election has been called 
| for Sept. 22 to submit to the vot- 
ers an issue of $40,000 airport 
consiruction bonds. : 
Granbury, Texas 
Bond Call—The City Secretary 


|states tnat Granbury, pursuant 
‘to a resolution duly passed and 


ladopted by the city council on| 


|Aug. 28, has exercised its right 


Bond Sale Petai's—lIt is stated |i, redeem on Oct. 10, at par and 


that the $125,000 134% school im- 
provement bonds sold to a syndi- 
zate headed by the Nashville Se- 
eurities Co. of Nashville, at 100.- 
262—v. 153, p. 1311 — are dated 
July 1 1941, and mature on July 
1: $5,000 in 1942 and 1943, $6,000, 
1944 to 1949, $7,000, 1950 to 1958, 
and $8,000 in 1959 and 1960, giv- 
ing a basis of about 1.72%. Prin. 
and int. (J-J) payable at the off- 
ice of the County Trustees. 


TEXAS 


Bexar County (P. O. San Anton- 
io), Texas 

Bond Election Postponed — We 

understand that the Commission- 


accrued interest, $49,000. 442% 
refunding bonds, dated Oct. 10, 
1937, Nos. 14 to 111, in denomin- 
ation of $500 each, due April 19, 
1942 to 1959. Each of said bonds 
will be redeemed at the First 
National Bank, Dallas. Interest 
shall cease from and after date 
fixed for redemption. 


Greenville, Texas 

Bonds Voted— We understand 
that at an election held recently 
an issue of $60,000 airport bonds 
was approved. 

Bond Offering — Sealed bids 
will be received until 10 a.m. on 
Sept. 16, by Mayor J. W. Barlow, 





ers Court on Aug. 21 postponed 
indefinitely the election that had 
been tentatively fixed for Sept. 
20, to submit to the voters the 
$600,000 road improvement bonds. 


Brezoria County Water Contro! and 
improvemen: District Na. 1 (P. O. 
Angleten), Texas 

Bond Election —It is reported 
that an election has been called 
for Sep¢. 20, to submit to the vot- 
ers an issue of $60,000 water 
oonds. 


Bridge City Censolidated School 
District No. 7 (P. O. Orange), 
Texas 
Bond Offering—It is stated by 
J. F. Hammers, County Superin- 
sendent, that he will receive bids 
intil Sept. 26, for the purchase of 
$44,000 school house bonds. Due 
serially in SO years. Bidders to 

aame rate of interest. 


Burton Commen School District 


No. 22 (P. O. Brenham), Texas 








Bonds Sold — The County Su- 


ports that the $3.000 3% semi- 
ann. school bonds offered on 
April 1, were purchased by local 
investors. 


Cameron County (P. O. Browns- 
ville), Texas 

Bond Cal'—lIt is stated by Mrs. 
W. R. Jones, County Treasurer, 
that series 2, road refunding 
bonds, numbered frcm 1 to 5°79 
dated April 19, 1938, are being 
called for payment on Oct. 10, at 
par and accrued interest, at the 
vitice of the State Treasurer. In- 
terest ceases on date cailed. 


Crosbyton, Texas 


Bonds Seld—A $53,009 issue of 
electric revenue refunding bonds 
is said to have been purchscea 
‘yy Callihan & Jackson of Dallas. 
Dated Aug. 1 1941. 


Dallas, Texas 


Additional Information — It is 
stated by Stuart. Bailey, City: 
Auditor, in connection with the 
$150,000 school bonds and the 
$500,000 public market bonds, 
which were approved at a recent 
election, the Board of Education 
has purchased property for use as 
a defense school, but will pay for 
it out of funds on hand, which 
money will be restored later on 
when the $150,000 bonds have 
been sold. The plan is to include 


for the purchase of $60,000 air- 
port of 1941 bonds. Interest rate 
is not to exceed 4%, payable M-S. 
Dated Sept. 1, 1941. Denom. $1,- 
000. Due Sept. 1, as follows: $1,- 
000 in 1942 to 1945, $2,000 in 1946, 
$4,000 in 1947, $5,000 in 1948 to 
1951, and $6,000 in 1952 to 1955. 
The City Council may and in its 
discretion and option on or after 
Oct. 1, 1952 declare any or all 
bonds then outstanding or which 
may thereafter become due (he- 
ing bonds Nos. 31 to 60) to be 
due and payable upon giving the 
holders thereof 30 days’ ‘hotice 
of such intention. Bonds are to 
be printed, registered and ap- 
proved by the Attorney-General 
prior to delivery at the expense 
of the city. Purchaser may se- 
cure rnarket bond attorney’s onin- 
ion at his expense and any or all 
bids shall specify the time for se- 
curing the seme. These are the 
bends authorized at the election 
held on Aug. 23. Enclose a certi- 
fied check for 10% of bid. 


Hidalgo Coun*y Road District No. 
1 (P. O. Edinburg), Texas 
Bond Call—lIt is stated by K 
W. Bonham, County Treesurer, 
that series 19°5, 2%, 3%, 4%, 5% 
and 5%% refunding bonds, are 
called for payment on Oct. 1. 
Dated April 1, 1935. Denom. $1.- 
000. Due in 1947 to 1965. Calleble 
on any interest payment date 
prior to maturity. Payable at the 

office of the State Treasurer. 


Hidalgo County Road Dis'rict No. 
2 (P. O. Edinburg), Texas 
Bond Cal!l!—It is stated by O. D. 

Kirkland, County Clerk, that se- 

ries 1935, refunding road bonds 

aggregating $753,000, dated April 

1 1935, in denom. of $1,000, ma- 

turing April 1 1947 to 1965, ‘are 

called for payment.on Oct. 1, at 
par and accrued interest at the 

State Treasurer’s office. Bonds 

should be. presented for payment 

with all unmatured coupons at- 

ee Interest ceases on Oct. 1 


Houston, Texas 


Bond Issuance Contemplated— 


We are informed by W. H. Maun- 
sell, City Controller, in a letter 
dated Sept. 2, as follows: 
Replying to your form inquiry 
of the 14th, ult., which I have re- 
frained from answering until I 
received official notice from City 





these bonds when the city next 
offers other bonds for sale. No! 
other bonds are planned at this) 
time, nor is anything definite de-| 


Council of the amount of bonds 
they intended to issue. 

This notice was received by me 
some four or five days ago, and I 








am giving you the official list: 
$2,500,000 for sanitary sewers 
1,400,000 for storm sewers 
800,000 for airport. improve- 
ments 
800,000 for permanent paving 
300,000 for bituminous topping 
800,000 for flood control 
700,000 for land and right-of- 
way 
650,000 for tuberculosis hospital 
320,000 for extension of fire 
alarm sys.em 


$8,270,000 

No date has been set for the 
sale which will be on an interest 
rate basis, and I sincerely doubt 
if any bonds will be issued this 
year. 


Jones County (P. O. Anson), 


Texas 


Bond Sale Details—It is now 
reported that the $60,000 court 
house and jail bonds sold jointly 
to R. A. Underwood & Co., and 
Callihan & Jackson, both of Dal- 
las, as 2s, at 100.546—v. 153, p. 
874—-are dated Sept. 1 1941, and 
mature $4,000 from March 1 1942 
to 1956; optional on any interest 
payment date on and after March 
i 1947. Prin. and int. (M-S) pay- 
able at the State Treasurer’s off- 
ice, or the First National Bank, 
Dallas. Net income basis of about 
1.87%. 


Lock Hill Common School District 
(P. O. San Antonio), Texas 


Bonds Voted'— We understand 
that at an election held recently 
an issue of $36,000 construction 
bonds was approved. 


McLennan County (P. O. Waco), 


Texas 


Bond Offering — Sealed bids 
will be received until 2 p.m. on 
Sept. 5, by the Commissioners 
Court, for the purchase of $15),- 
000 airport bonds. Interest rate 
is not to exceed 3%, payable M-S. 
Denom. $1,000. Dated Sept. 20, 
1941. Due on Sept. 20 as follows: 
$13,000 in 1942 and 1943, $14,- 
000 in 1944 and 1945, $15,000, 
1946 and 1947, $16,000, 1948 and 
1949, and $17,000 in 1950 ° and 
1951; optional after five years 
from date of issue. These bonds 
are being offered subject to the 
outcome of an election to be held 
on Sept. 2. A certified check for 
5% must accompany the bid. 

(These bonds were originally 
scheduled for sale on Aug. 30, as 
noted here—v. 153 p. 1312.) 


Motley County (P. O. Matador), 


Texas 





Bonds Defeated—At an election 
held in Aug. 9 a proposal to is- 
sue $70,000 road improvement 
bonds failed to receive the re- 
quired two-thirds majority. 


Roanger, Texas 


Bonds Voted — It is reported 
that at a recent election an issue 
of $35,000 not exceed 4% sewer 
bonds was approved. 


Raymondville, Texas 


Bond Call—lIt is stated by E 
M. Tomme, City Treasurer, that 
series 1926, refunding bonds, Nos. 
1 to 221, dated Oct. 1, 1936, in the 
denom. of $1,000 each, aggregat- 
ing $221,000, bearing interest at 
the rate of 4% per annum from 
Oct. 1, 1936 to Oct. 1, 1941; at the 
rate of 5% per annum from Oct. 
1, 1941 to Oct. 1, 1946; and at 
the rate of 54% per annum from 
Oct. 1, 1946 to maturity; and ma- 
turing serially during the years 
1945 to 1971, but redeemable on 
any interest paying date, are 
called for payment on Oct. 1, at 
the Central Hanover Bank & 
Trust Co., of New York. Inter- 
est ceases on date called. 


Redland Common School District 
No. 25 (P. O. Lufkin), Texas 


Bond Sale— The $9,000 344% 
semi-ann. refunding bonds off- 





ered for sale Aug. 16—v. 153, po 
874—-were purchased by R. K.| 
Dunbar & Co. of Austin. Due on | 


Aug. 1 in 1942 to 1961. 


Refugio County Road District No. 
2 (P. O.Refugio), Texas 
Bond Election—We understand 
that an election has been called 
for Sept. 18 to submit to the 
voters an issue of $200,000 road 
improvement bonds. 


Samnorwood Rural High School 
District No. 2 (P. O. Wellington), 
Texas 
Bond Offering—It is stated by 
B. W. Beaird, County Superin- 
tendent, that he will receive 
sealed bids until 5 p.m. on Sept. 
8, for the purchase of $10,000 
4% semi-ann. building bonds. 
Dated May 15, 1941. Due May 
15, as follows: $100 in 1942 to 
1952, $200 in 1953 to 1962, $300 
in 1863 to 1965 and $1,000 in 
1966 to 1971. Principal and inter- 
est payable at the State Trea- 
surer’s office. All bids to be made 
subject to the right of the State 
Board of Education to purchase 
said bonds. Enclose a certified 
check for 2% of the bonds, pay- 

able to the district. 


San Antonio Housing Authority 
(P.O. San Antonio), Texas 
Bond Offering — Sealed bids 

will be received until noon (CST), 

on Sept. 17, by Ray Mackey, 

Secretary, for the purchase of an 

issue of $1,338,000 housing bonds 

(First Issue). Denom. $1,000. 

Dated Oct. 1 1941. Due on April 

1 in 1942 to 1961. Legal opinion 

of Caldwell & Raymond of New 

York. 

San Juan, Texas 
Binkruptecy Hear'n: Scheduled 

—The crediters of the above city 

are being advised that a hearing 

on the bankruptcy petition is 

scheduled to be held on Nov. 15, 

at 9.30 a.m., in the United States 

Courtrocm .n the Federal Build- 

ing at Houston. 

(It had been reported previous- 
ly that the hearing was szhe- 

duled for Oct. 4.) 


Sheiby County (P. O. Center), 
Texas 

Bonds Sold — The following 
road bonds aggregating $30,090, 
approved by the votérs on Aug. 
16, are said to have been pur- 
chased by local investors: $15,- 
000 District No. 1, and $15,000 
District No. 5 bonds. 


7] 
Stamford, Texas 
Maturity—It is stated that the 
$16,500 4% semi-ann. refunding, 
series of 1941 bonds cxchanged 
with the oricinal holders through 
R. K. Dunbar & Co. of Austin— 
v. 153 p. 1312—are due $1,500 
from. March 1 1942 to 1952; op- 


_tional on March 1 1942, or on any 


interest payment date thereafter, 
on 30 days’ notice. 


Texas, State of 


Special Sescsion On Bond As- 
sumption Question — Governor 
Coke Stevenson has stated that 
the legislature will be called in 
special session on Sept. 9 “to deal 
with the road bond assumption 
question.” While the County 
Judges and Commissioners As- 
sociation of Texas has not reach- 
ed an agreement on the form of 
the bill, the Governor express- 
ed the belief that this could be 
done by the lawmakers without 
wasting much time. 

Speaker Homer Leonard of the 
House and Senator Allen Shivers 
have been interviewing the law- 
makers and they have left the 
impression: with Governor Ste- 
venson that the question need 
not prove to be as knotty as some 
are inclined to believe. 


Texarkana, Texas 

Bond Election—We understand 

that an election has beén. ealled 

for Sept. 16, to submit to the vot- 

ers an issue of $182,000 general 
fund bonds. 


Thornton Independent School Dis- 
trict (P. O. Thornton), Texas 
Bonds Sold—It is reported that 

$9,400 4% semi-ann. building 

bonds have been purchased at 
par by Elliott & Eubank of Waco. 

Due on Aug. 1 in 1942 to 19€8. 
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Wilbarger County (P. O. Vernon), 
Texas © 

Bond Sale Details—The Coun- 
ty Auditor states that the $25,000 
airport bonds sold subject to the 
outcome of the Aug. 28 election 
—v. 153 p. 1312—were approved 
by the voters at that time, 786 
to 48, and were purchased by 
William N. Edwards & Co. of 
Fort Worth, as 244s and 3s. Dated 
Sept. 1 1941. Due in 20 years, 
optional after 10 years. 


VIRGINIA 


Alexandria Flousing Authority 
(P. O: Alexandria), Va. 
Bond Offering — Sealed bids 
will be received untill 1 p.m. 
(EST), on Sept. 17, by Robert S 
Marshall, Jr., Execu‘ive-Director, 
for the purchase of $133,000 semi- 
ann. bonds. Dated Oct. 1 1941. 
Due on April 1 in 1942 to 1961 
incl. Legal opinion of Caldwell 

& Raymond of New York. 


Newport News, Va. 

Bond S2le—The $300,000 cou- 
pon semi-ann. public improvement 
bonds offered for sale on Sept. 
2—v. 153 p. 726—were awarded to 
a group composed of Goldman, 
Sachs & Co. of New York, Paul 
H. Davis & Co. of Chicaro, and 
The Investment Corp. of Norfolk, 
as 1%s, paying a price of 100.- 
559, a basis of about 1.42%. Dated 
Sept. 15 1941. Due on Sept. 15 
in 1942 to 1957 incl. 

Bonds Offered for Investment 
—The successful bidders reof- 
fered the above bonds for public 
subscription at prices to yield 
from 0.25% to 1.50%, according 
to maturity. 


WASKINGTON 


Cle Elum, Wash. 

Bond Issuance Pendine — We 
understand that the city is plan- 
ning to issue $18,000 refunding 
water bonds. 


King County Drainage and Irriza- 
tion Improvem n: District No. 
12 (P. O. Seattle, Wash.) 
Bonds Auiiorized—lIt is report- 
ed that the County Board of 
Commissioners recently passed a 


resolution calling for the issu- 
ance of $5,000 % refundin= 
bonds. 


Maple School District (P. O. Mt. 
Vernon) Wash. 

Bonds Sold—A $10,000 issue of 
school bonds is reported to have 
been purchesed recently by At- 
kinson-Jones & Co. of Portland. 


Port of Pasco (P. O.Pasco), Wash. 

Bonds Sold—The Clerk of the 
Board of .Commissioners states 
that the $60,650 general obliga- 
tion improvement bonds offered 
without success on June 27, were 
purchased on Aug. 15 by Richards 
& Blum of Spokene, and Ferris 
& Hardgrove of Ceattle, jointly, 
paying 100.026, a net interest 
cost of about 2.145%, divided as 
follows: $9,000 as 3s, due on July 
1, $2,000, 1243 to 1945, and $3,030, 
1946; $35,000 as 2s, due on July 


1, $3,000, 1947 to 1955, $4000, 
1956 and 1957; the remaining 
$16,000 as 24s, due on July 1. 
$4,000 in 1958 to 1951. Optional 


after 5-years from date of issue. 
Interest payable J-J. 


Tacoma, Wash. 

Report on Bids—In connection 

with the sale of the $4,000,000 
light and power bonds, reported 
in detail in our issue of Aug. 30 
—v. 153 p.. 1312—the following 
letter has been sent out by 
Thomas A. Swayze, City Con- 
troller: 
' In reply to numerous inquiries 
for information relative to the 
sale of $4,000,000. City of Tacoma 
Light & Power Bonds Series A 
1941, please be advised that bids 
were received from eight groups 
of bidders representing some one 
hundred and ten bond houses. 

The bids being opened Monday 
August 25th in accordance with 
the provisions contained in the 
official notice ef ssle, the best 

(Continued on Page 42) 





issues brought out during August. 


awards for the month was $43,477,722. 





Municipal Issues During August 


Following is.a tabular record of the individual municipal bond 
A rev.ew of the moutus oper- 
ations, as published on page 32 in Section 2 of tae issue of the 
Cnronicle aated Sept. 4, pointed out that the grand aggregate of 


This eonstituted the smallest 


amount of State and municipal borrowing contracted in any month 
of the current year. 


Page 
872 
1159 
1311 
1311 
667 
1311 
1311 
10622 
tous 
1311 
1159 
i305 
1166 
813 
1.66 
1021 
1021 
i159 
i303 
872 
1306 
1022 


1021 
1304 
1303 
1308 
1166 


1158 
1160 
1021 
1305 
13i2 
1160 
1160 

866 
ll6z 
1159 
1162 
1306 
1304 
-023 


1166" 


1311 
1028 
872 
1304 
i306 
872 
1163 
667 


1397 
1309 
868 


863 


1166 
102: 
i021 
1158 
1303 
1163 

871 
liod 


873 


1161 
1161 
1311 
1306 
1312 
1020 
1305 


872 
1309 
1162 
i395 
1306 
1162 
1021 
1305 


1312 Preestone Co. S. D. 17, Texas..3% 
1308 Gaston OCo., N. C. ~~~ iinnn ae 
1312 Girard County-Line S: ~~ 

Texas EES oO Oe, Se 3% 
874 Goshen, County. Sch. Dist. No. 

2, Wyo. AMS MEET 
1309 Green Twp. 8. D., ~ Ohio. tices © 
1312 Gregory Ind. S&S. _D., Texas__242-3% 
1021 Groton, Conn. os teat 2 1% 
867 Guernesey Epecial School Dist. 

No. 29, Ark. Pt Oa Wee 
1162 Guilturd, Norwich, . Butternuts 

and Unadilla Central Sch. 

mist. Be &, -Bi Y..'o..- we 
671 Hackensack, N. J. .i..-........1% 
1024 Haddonfield, N..J. ~...----1%2-1% 
1156 Hampshire, Hii. ..........-~- ii 
1027 Harding County, S. Dak._-_-- 2-3 
1162 Hatrelisviile, th Ss, Fe 3 
1306 Hattiesburg, Miss. . 2. -.~-~--~-- 2-2% 


Issues sold during August were as follows: 


Name Rate 
Aiepat:: GAD: do. nndde cdo msaue 2 
Allegany County, Md._-------- 1.60 
ALeatown, S..D., Pa._--------1 
Alto Ind., &. D., Texas__.-_---- 4 
Anchorage, Alaska - ..-+------- -- 
A.dérson Co., Tenn. ----------2% 


Anderson Co. S. D. 33, Te xas_ _3% 
Arkansas City, Kan. ~.-------- 1% 
ALKGisa5 C.ty, Kan. - SE 
Aspermout 5. D., Texas_---~~-3 
Atc.inson County, ES 
Avon Twp. 8. D. 3, Mica._...3-3% 
Ba.linger, Texas -..------2%-2' 
Barnweii County, S. C. -.------2%2 
aseen:. WO... j..csemewe nse 
Bartow, Fia. (2 iss.)----- 342-3% 
I eh ee a nem enmasenal a 
Baton Rouge, La. --.------ 1%-1% 
Be en eee 2 
Berghoilz, Ohio -..-.....-.---- as 
ee ee a 4 
Biairsburg Consolidated Sch. 

ee keds wo 
Blandinsvilie Towaship, Ill.__...3% 
Miowwihetd.,.. Gyr: tet sc2uue 3% 
Biue Ash Rura! 8. D., Ohio__..2 
Blue Ash Rural 8S. D., Ohio____2 
Box Elder County Sci. Dist., 

PE It a: ek Sie epee eee 1% 
Brawiey, Calif. ..-..-...--- 3%-3% 
Brecke.ridge, Minn. __.-~~-~--- 1% 
Bridgeport; Com. . ........... 1 
Sristel Oe.c) Bees: ..i..6<-.--..4 0.50 
Brownsville, Texas -._-~.--~---- 3 
B.chanmen, Bien, ...2-<----.--.- 1 
Buffalo Lake, Minn. ESGE ie E. 
Ok eee Wncsune on 
Ca.dwei County, N. C._-_- -1% 
Caldwell Parish, La. --------- + 
ee . 8 a a 2 
Cariton Co. S. D. 3, Minn.-_-- wa 
EINES By indo me dale snceien 3 
Cass County, Minn. -_--.--~---- 2 
Cathlament, Wash. =_-.------- 2% 
Geena &.. 0. Olle. ...<.-4-,-- 
SS CE Cini rwa mein 4 
Gircievilie, Olle .<..-.--..--- 2% 
Ciarinda Park Dist., Iowa____- 2% 
Ciaytou S. D., 721 eS ee 0.50 
Coidwater; Onlo> 2. 2-.--~----- 1% 
Columbus, Ohio ..--~.---------1% 
Contra Costa ache shee 

ee. no to _-1%-3%2 
Crete Sch. Dist., ~ Neb. 66.254 % 
Cuyahoga Falls 8. D., Ohio_- 2 
Dade County Spec. Tax Sch. 

Teese, Ps tinct ss me ee 
Dade County Spec. Tox Sea. 

Dists., Fla. -- nie Scaee 
Da vid_on County,” “Tenn...______1 
Speen! Tee ee nk Ve 
Decatur, Ill: -- Paty 8 
Delaware, (State of) Si wate abn inne a 
Del Norte, Colo. SPP 
Doylestowa, ints ectcotate tke ail 
Dumont, N. J. -- 4 
East Baton Rouge Parish, “Sew. 

Dist. No. 6, La. .~-2%-3% 
East Pixe Run Twp. ~ Sch. Dist., 

galley: th ie 1% 
East Rockaway, N. Y. 2 iss.)..1% 
East Rockaway, N. Y. ---- e 
Edzemonrt Ind. 8. D., S. Dak. mae 
Edina, Minn. a a _-1% 
El Paso, Texas ....------ 2%-3 
EI Segundo, Calif. ....--.---.-1% 


Erin & Lake Twps. 5. “D. 3, 
ead DiS re ake a RAEN ae 
Euclid, Ohio —-_--- he: | 
OE) _..2% 
Evans, N. Y. Leb tacn.L.nacohine 

Ferndale, S. D., “Mich. —- ..2 42-3 
Forest, Minn. —-~-~- aut sipeindannaen 
Pownsviie,. MW. ¥. .....--....-3.30 
RT a an amenson ae 
Franklinton, La. -- ine 


1311 Harborcreek Twps. 8. D.. Pa....2% 
1306 Hazelhurst Mun: 8S. D., Miss. ...2% 
1166 Hempstead Sch. Dist., Texas_._.3% 
871 Hem Union Free Sch. 
Es Eh. Mba eqns 
871 Hempstead Union Free _ Sch. 
Dist. No. a Se of a 1.80 
1162 Henderson, N. C. ~~~----~------ 1% 
1158 Hillsborough County, A 412 
1309 Hooking Co., Ohio ~..-.-.-.--.. -- 
1306 Houston, Co. 8. D. 42, Minn._.1% 
1164.Hubbard. Exempted Villege Sch. 
See _.1% 
1968-Huron, «3. See... 1-1% 
$3 Idaho, (State of)” =..---~.----- 1% 
1083 towa. City, 200e ... 2 --~..-.- 5 
1024 Ithaca, N. Y. (2 iss.)..--~.--.-~-1l 
1312 Jackson Co., Texas -_..--~-- shia ty 
1303 Jefferson Co., a Ey Sa epee: 
1303 Jefferson Co. S. D. 8, Colo. 1% 
869 Kansas Rural H. S. .Dist. ” 6, 
pT a eee eee 1%-1% 
OUD aeerene, eG. weueedan<...... 4 
1312 King High 8. D. “46, Texas_____4 
1028 Kine and Snohamish. Sch. Dist.. 
RES Ss. al Rn ae 
Sie Brammer, ek. ..........--- 3% 


867 


La’ewood Public Utility Dist.. 
Calif. 2! 


Maturity 


1943-1952 
1942-1961 
1942-1951 

10 yrs. 

20 yrs. 
1942-1951 
1942-1951 
1942-1951 
1942-1951 
1943-1958 
1342-1956 
1942-1948 
1941-1957 
1958-1963 
1942-1951 
1942-1946 
1943-1970 


1942-1960 
1943-1958 
1943-1961 


1942-1953 
1942-1954 
1943-1961 
1943-1951 
1942-1946 
1951-1974 
1942-1946 


1944-1952 
1943-1950 
1946-1959 
1942-1956 
1944-1954 
1-17 yrs. 
1942-1966 
1942-1943 
1942-1953 
1942-1944 
1942-1951 
1943-1955 


1945-1956 
1944-1953 
1942-1961 


1942-1961 


1942-1971 
1942-1951 
1942-1945 
1945-1949 
1942-1964 
1942-1963 
1942-1946 
1942-1981 


1942-1951 
1942-1950 
1947-1948 
1944-1961 
1943-1952 
1942-1951 
1946-1948 


1942-1966 
1942-1947 
1943-1052 
1942-1968 
1944-1959 


1942-1975 


1942-1951 
10 yrs. 
1944-1956 


14 yrs. 


1942-1962 
1942-1965 

30 yrs. 
1942-1951 


1942-1954 


1942-1951 
1942-1957 
1942-1956 


1942-1951 
1942-1966 


1942-1966 
1942-1946 


1952-1961 


1943-1971 
1942-1946 
1943-1944 


1943-1966 


1942-1943 
1942-1946 
1961 
1942-1951 
1942-1961 
1943-1961 

1954 
1942-1951 


1942-1961 
1943-1957 
24 yrs. 


1943-1951 
1945-1951 


1943-1957 


Amount 


r910,988 
800,000 
338,000 
2,500 


71d377,000 
200,039 
4,735 
a@75,000 
23,2u0 


7120,000 
60,000 
d@115,000 
7400,000 
35,000 
7211,050 
35,998 
8,090 
16,500 
14,500 
728 250 
17,000 
14,000 
758,000 
7100,050 
a30,009 


12,748 
7542,099 


70,000 
50,900 
100,090 


2,259,000 


d290,000 
230,000 
105,000 
110,000 
d1,165,000 
711,000 
5,500 
5,000 


300,000 


25,000 
44,009 
r10 000 
r25 000 
24,000 
35,000 
15,000 


7rd75,000 
30,000 
466 500 
35,000 
7400,000 
20,000 
33,500 
22 000 
7,384 
5,000 
109,000 


13,000 


rd41,000 
112,890 
50.000 
100,000 


720,000 
15,000 


7240.009 
7359,000 


509,000 
710,000 
6,000 


210,090 
2,000 


150,000 





Price 

100.89 
100.43 
190.50 


100 
100 


100 
100.48 
100.32 
100 

100.30 
101.17 
100.02 
100.06 
100.65 
101.35, 


1090 
100.22 


100.13 


Basis 


2.10 
1.55 
0.90 


0.45 
0.90 


1.74 
1.98 
3.00 
2.22 
4.00 


eld 
O-r-7 


NWO 


row W 
je 
rey 


into al 
ose eo: © weonw 
o tO) 


co 


oo! 


we 


WowWr! 


3.98 
1.78 
3.50 
‘1.67 


2.68 


4.00 
4.90 


2.23 
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t St. George, 


Name Rate 
Entel: BRE ees ee 2% 
Latona Town., Utah ..-_-_---- 3% 
7 Sigg” MEA ES 1% 
Lexington S. D., Texas -__-.-- 3% 


Tener weed, TTR, .nccncnns+=: <n 


Little Rock Street Imp. Dist. 
SR ORs Ga nn en dt dae 4 
Loon Lake Park Dist., N. Y.--~1.80 
Los Angeles County, Calif.__-- 2 

Lower Ailen Twp. Sch. Dist., 
ER a ae . a 
Louisiana (State of) -- 4k %rl% 
Mabank Ind. S. D., Texas_..__.-4 
Malnuer Co. 8. D. 23, Ore. -2% 
DER GE Ce. cnn wuinwdanig a2 
Mechanicsburg, Pa. —._.-....--l% 
; oon TOG) Js. Seow 

Medina County Rd. ‘Dist. No. 1 
Teaas - eisai ~ 2% 
Meredosia, Ill.  __- a 
BMituecia, “Teme Gui... eld 
Minneapolis, Minn, -..-.-.__--1% 
Miuneapolis, Minn. (2 iss.) __--1.70 
Minnesota (State of)__...._--1.20 
5 Monroe County, Ohio __ --1% 
Montgomery Sch. Dist., Ohio. _-2 
Moaticello, N. Y. (2 iss.)...---1.90 


Morgaa C:.ty 8S. D., Miss._.._--3 
Morton Ind. Sch. Dist., Texas_.4 
Montalba Ind. S. D., Texas_..3% 
Moatana (State of)  -.....___--0.70 
Mount Airy, N. C. (3 iss.)_.1%4-2 


Mount P:easant Union Free Sch. 
Idiet.: Be. .-3; RH. wad -1% 
Murray City, Utah -__---_.- ee 
Nassau County, N. Y. ~-....--1% 
Nassau County, N. Y. ~~~. --~-1.70 
ebo Sch. Dist., Utah__..._.--1% 
New Aibany, Ind. -.-..-.....--l 
New Bedford, Mass. _. 1%, 
New Hampshire (State of). ea 


New Hanover Co., N. C.---.1%-2 

Newton County, Miss. ace pains 

North Carolina State College of 
Agr. and Eng. of the Univ. of 


nm CC. HN. Gu. ares 
North Da kota, (State of) — _ 
North Dakota, (State of) _. igaocen dhate> dels 
Ocean City, N. J. (2 iss.)_._---2 
Ogden Sch. Dist. Iowa___._--~. — 
Ogunquit Village Corp., Me.._..2% 
ES Ep EE Rar ed ere 
NE, MPU ‘ss ccalsmidacclia a sedttatiinints 
Otter Tail County Ind. Sch 

Dist. No. 21, Minn, -_.___--1% 
CO es eS 24-2 
Pagosa Springs, Colo. Suh ral at 
Pierce County Sch. Dist. No. $9, 

aa co aaah 
Pitman Cch. Dist., N. a 2% 
Point Pleasant, W. Va. -....---3% 
Pomeroy, Oh!o ~~. -.- --2™% 
Portsmouth, N. H. (2 iss.)__--1% 
Potsdam Union Free Sch. Dist. 

No. 8, N. Y. 1.10 
Prentiss Cour aty Fouz th Sup. 

Dist. Rd. Dist., Miss. _- 41% 
Reems Creek Con. Stocx Dist., 

: : walk stain 4, 
Rensse! aer, Ind. 1% 
Revere, Mass. 1% 


Richland Twp. S. D. 4, “Mica... 

Richmond County, N. C. 1 
Township, Ml. 

Colo. nied 

7s. 


Ridgway 
Rifle, 2 
Rockport, 4 
Roseoud, Mian. : ( 
Rogers, Texas :i. 3% 
Royal Oak Twp. s. D. 8, 

Mich. <.. , 2%4-3 
Utah henna 
St. Josenh, Mo. , 
St. Landry Parish, Bellevue and 

Coulee Crouche Grav. Dr. Dist. 

No. 20, La. oe 
St. Louis Park, Minn : 2-2% 
St. Louis Park, Minn. 

St. Paul, Minn. 

St. Petersburg, Fla. 
Sacramento County, Calif. 
Saline Co. S. D. 3, Mo. 
Saltaire, N. Y. 

Sandia S. D., Texas 
San Mateo County, 
Sauk City, Wis. 
Ecranton, Pa. 
£evier County Sch. Dist., 
5 Sheffield Lake Village Sch. 

Ohio -.- 2 
Sheperd S. D., Texas 4 
2 Shelbyville Sch. Dist., Ind. 1 
Sherburne, Norwici. Ney Bavrlia, 

Smyraa, Plymouth, Columbus 

and Brookfield, Central Sch. 

Dist. No. 1, N. Y¥. 1% 
Sherburne, Norwica, New Be-lin, 

Smyraa, Plymouth, Columbus 

and Brookfield, Central Sch. 

Dist. No. 1, M. ¥. 

Sibley Twp., Minn. 
Sioux City Ind. Sch. Dist., 

Iowa 1% 
Smithtown, N. Y. 0.c0 
Somerville, Mass. 0.75 

ec 


+ 


nN 
o 


h 


Calif. 


_ 
nN 
' 


Lhe hedde'n indo to indod 
= 


PS 


Utah 
Disi., 


2% 


5 Spartanburg County, S. C. 134 
5 Spartanburg Sch. 


Dist., Pa. 2 
Spooner, Minn. 
Spring Hill S. D. 52, 
Spring Like, N. J. 
Springville, Utah (3 
Steubenville, Ohio 
Struthers, Ohio , 
Sullivan County, Tenn. 1%4- 
Summerville, Pa. - 
Sumner Separate School 
Miss. —_ 7 3¥ 
Tecoma, Wash. —_- -3 
4 
1 


iss.) ..242-3 


Dist., = 


Tarrant Co. S. D. 94, ols 
Taunton, Mass. (3 iss.) ‘4 
Taylor County, Wis. ....._.---...3 
Tenzas City, Texas ......_- -- oe 
Tiffin, Ohio __ 
OO, 
Toledo, Ohio _____-4 - 
Toledo, Ohio ..--.-_..-. : 
Topeka, Kan. (5 iss.) 1 
Travis Co. S. D. 36, Texas.-..3 
Trenton, N. Y. 2. 
Turkey Ind. S. D., Texas 3 
Upper Darby Twp. Sch. Dist. 
Pa 


wr 


Upson County, Ga. 
.t Park, Mo. 
Van Zandt Co. Justice 
No. 8, Texas 
Waldport, Ore. 
Wa'‘dron, Ark. 
Warren Co., Tenn. 
Washington <iommepenel Sch. I 
lowa “ 5 A 


Warrensburg, tl, eaeiiewases 


Precinct Bt 
3-3% 


3 


or" 


1S 
3 


& bo 


a 





4 
ist., 
% 


Maturity 


1950-1971 
1943-1458 

20 yrs. 
1942-1960 


1942-1949 
1942-1957 
1943-1955 


1943-1961 
1945-1947 
1942-1965 
1943-1949 
1942-1964 
1956 
1942-1966 


1-29 yrs. 
1942-1946 
1942-1951 
1942-1951 
1942-1961 
1945-1947 
1942-1951 
1943-1962 
1942-19690 


= 
1942-1945 
1944-1968 


1942-1948 
1942-1951 
1949-1953 
1942-1951 
1943-1950 
1945-1952 
1942-1951 
1943-1949 
1944-1968 
1942-1951 


1953-1965 
1942 
1942-1946 
1942-1951 


1950-1957 
1942-1953 


1944-1969 
1955- 1957 


1942-1961 
1944-1972 
1944-1948 
1942-1965 


1942-1949 


1944-1968 
1943-1952 
1942-1951 
1942-1946 
1942-1946 


1942-1956 
1943-1961 
1942 -1953 
1942-1962 


1942-1966 
1944-1957 
1946-1961 


1942-1951 
1943-1657 
1943-1952 
1942-1951 
1942-1961 


1942-1946 

39 yrs. 
1942-1966 
1942-1956 
1942-1961 
1950-1952 


1942-1951 
1942-1°69 
1943-1952 


1955-1961 


1943-1958 
1947-1956 


1943-1945 
1942-1945 
1942-1946 
1942-1°51 
1943-1958 


19 yrs. 
1942-1956 
1943-1966 
1943-1947 
1912-1943 
1942-1949 


1945-1959 
1942-1961 

30 yrs. 
1942-1951 


1942-1951 
1943-1953 
1946-1950 
1943-1945 
1942-1951 
20 yrs. 
1941-1951 
1966 


1942-1957 
1951-1960 


1942-1966 


1943-1947 


Amount 
7,000 
22,0090 
12,000 
8,000 
10,000 


20,000 
15,500 
120,090 


21,000 
675,090 
25,000 
7,500 
35,000 
rd23 000 
22,500 


100,000 
1,500 
7.500 

r1,270,000 
1,446 009 
4,050,000 
30,000 
25,009 
30,542 
5,00) 


734,000 
844 000 
r170,900 
100,009 
25,090 
35,000 
749.000 
325,009 


d175,000 
715,000 
77,500 


9,909 
49,090 
1d325,000 
ri0,000 
100,900 


30,090 
713,500 


12,500 
19,090 
211,009 
10,500 
17,050 
10,099 
5,00) 
25,090 
6 090 
739,740 


7200 909 
2269,000 
r100,090 


10,050 
26 /,G90 
10,000 
132.009 
7660,000 
35 0°00 
75 090 
7,599 
9,900 
375 090 
40.009 
243 000 
759,099 


10 000 
758,090 
50,090 


740,990 


80 0990 
6,900 


a@31,090 
30 000 
180,000 
100 030 
8,000 
5,509 
9,500 
121.500 
a390 009 
7,500 
6.424 
460.000 
6,000 


730,000 
d4,000,000 
2,409 
119,000 
35,090 
100,000 
29.009 
7654,754 
26,600 
37.090 
606.659 
10,000 

4 800 
r130,500 


400,000 
199 009 
45,000 


100 000 
11 00) 
£9,000 

125,000 

2 009 
5,000 





Price 
100 


101.52 


100 
100.44 
101.27 
190.38 
100 


100.56 
100.44 


100.18 


100.18 
100 


190 

109.11 
100.10 
109.53 
100.04 


100 
100.23 


109.26 
100.30 
100.01 


100 
100 
109.23 
103.52 


100.50 
190.34 
100.34 
101.11 
100.64 
190 

100.13 


109.82 
1090 


109.13 
100.62 


109 
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Page Name 


Rate Maturity 


1024 Werrensburg, Thurman, Chester, 


Bolton, Caldwell, 
Stony Creek and Johns 
Cen. Sch. Dist. No. 1, N. 
Waynesfield, Ohio 
Waycross, Ga. 
Weston, Mass. 
Westminster, S. C. 
West Salem, Ohio 
White, S. Dak. 
Whitehall, N. Y. 
Wichita, Kan. 
Wichita, Kan. 
Willakenzie Sch. 
Ore. : 
Williams Coi, N. Dak. 
Wilmont, Minn. 
Wolf River Drain. 
(2 iss.) 
Woodsficid, Ohio 
Wyandotte, Mich. 
Yates City, Ml. j 
Yoakum, Texas (2 iss.)__-~- 
Total bond sales for August 


1021 
1022 
1165 
1027 
1166 
1162 
1159 
1159 
1027 


1308 
1161 
869 


(2 iss.) 


Dist. 


Dist., 


1311 
1306 
1158 
1028 


(2 iss.) 


covering 281 separate iss 
d Optional. 


bonds. 


We have also learned of the following additional sales which oc- 


Horicon, 


burg 


Y..1% 1942-1971 
4 ‘ 


1942-1951 
1943-1965 
1942-1951 


1942-1945 
1942-1951 
1942-1951 


No. 


1942-1954 


Kan. 


4-342 1942-1951 


0. 75 1942-1946 
_2- 3% 1942-1977 
(250 municipalities, 


ues) - 


k Not including 171, 591, 571 temporary 
States and municipalities from agencies of the Federal 


curred in previous months: 


Page Name 


Rate Maturity 


Amount 


336,000 


125,000 


12,500 
7300,000 
5,000 


748,500 
55,000 
129,000 
12,000 
7385,000 


43, 477, 722 


Amount 


Price 


100.53 
92 
102.94 
100.15 
100 
100 
100 
100.03 
100.05 
100.05 


100.87 


loans or funds obtained by 
Government. 


Price 


r Refunding 


1943-1947 
1946-1961 

1-15 yrs. 
1947-1950 


Chamberlain, S. Dak. 1% 
Jenkintown Sch. Dist., 
Jones County, Texas 
Lake County, Ind. 
Lane County Sch. 
Ore. 
Madison Rural Sch. Dis., 
Marysville S. D., Mich.- 
Medina, Ohio 
Roland Con. S. D., Iowa___- 3, 
Royal Oak City S. D., Mich. 214-3 
Upper Sandusky, Ohio (Jan.)_3 
Washington Co., Iowa -__.._..1% 


874 
Pa. 


Dist. 
1942-1951 


1942-1946 

1-20 yrs. 
1947-1951 
1943-1958 
1943-1952 
1942-1951 


All of the above sales (unless otherwise indicated) are for July 
These additional issues will make the total sales (not includ- 
ing temporary or RFC and PWA loans) for that month $54,844,829. 


The following items included in our totals for the previous month 
We give the page number of 


the issue of our paper in which reasons for these eliminations may 


1941. 


should be eliminated from the same. 


be found: 
Page 


1312 Carson Co., 
1020 Willcox, Ariz. 


Name Rate Maturity 


Texas (July) mice , -_ 
Ge) aoceue - 


Amount 


100.66 
101.42 
100.54 
101.28 


15,000 
28.000 
d60.000 
127,500 


10,000 
160,000 
200,000 

65,000 

17.000 

7400,000 

10,000 

48,000 


101.78 
100.08 


101.85 
100.05 
100.17 
100.63 


Price 


75,000 nme 
100,000 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN AUGUST 


Name Rate Maturity 


Canada, Dominion of 
Fort William, Ont. 
Hamilton, Ont. 

Hespeler, Ont. 

Hull, Que. 

Manitoba, Province of (2 is 


Page 
1166 
874 
8t4 
B74 
874 
1166 


1942-1951 
1942 
1942-1956 


2 
3.) 3-342 1943-1946 


Total long-term Canadian debs. sold in August 
* Temporary loan; not included in total for month. 





Weekly Statement of Resources and Liabilities of tho 12 Fe 


Three Ciphers (009) Omitted 
Federal Reserve Agent at— 


ASSETS 
Gold certificates on hand and due from U. S. Treasury- 
Redemption fund—-Fed. Res. notes___--~-~-- aed 


SA OP se Rut adie date Ses oi tp tink aceetas 


Total reserves - 


Bills discounted: 


Secured by U. S. Govt. obligations, direct and guaranteed _ 


Other bills discounted 
Total bills discounted 


Industrial advances - pleats 


U. S. Govt. securities, direct and guaranteed: 
Bonds _. we ; 
Notes .- ope 


Total U. S. Govt. securities, direct and guaranteed 


Total bills and securities 


Due from foreign banks 

Fed. Res. notes of other banks 
Uncollected items 

Bank premises 

Other assets 


Total assets —- 
LIABILITIES 

F. R. notes in actual circulation 
Deposits: 

Member bank reserve account 

U. S. Treasurer—Generail account 

Foreign 

Other deposits . 

Total deposits 


De‘erred availability items 
Other liabilities, incl. accrued divs. 
Total liabilities 
CAPITAL ACCOUNTS 
Capital paid in 
Surplus (Section 7) 
Surplus (Section 13-b) 
Other capita! accounts 


Total liabilities and capital accounts 
Commitments to make industrial advances 


* “Other cash’’ does not include 


Amount 
*40,000,000 


Federal Reserve notes. 


Price 


38,817 99.77 
*500,000 
116,400 
188,000 


1,416,000 


102.65 


1,759,217 


20,299,032 
15,146 
235,953 


20,550,131 


2,197 
10,222 


a 


12,419 
9,681 


1,363,800 
820,300 


2,184,100 


2,206,200 


47 
37,002 
933,518 
40,588 
51,364 


23,818,850 


7,117,836 


12,884,323 
708,465 
1,152,015 
681,726 
15,426,529 
898,687 
3,080 


23,446,132 


140,970 
157,065 
26,785 
47,898 


23, 818, 850 


Basi: 
1.33 
1.11 j 


1.32 


‘1.84 


1.52 
2.62 
2.97 
1.14 


Basis 


Basis 


3.55 





3.12 


|County Clerk, 


Boston 


$ 
1,145,589 
4,916 
21,770 


1,172,275 


59,719 
159,005 
160,452 


3 
1,176 
78,98 
2,796 
3,498 


1,419,198 


595,136 


630,932 
31.240 
55,489 

7,295 


724,956 


73,170 
356 


1,393,618 


9,351 
10,906 
2,874 
2,449 


1,419,198 


; Less ‘than $500. 


(Continued from Page 41) 
bid was that of John Nuveen & 
Company of Chicago represented 
by Mr. D. C. Prescott of Hartley 
Rogers & Co., of Seattle and as- 
sociates who bid as follows: 


Plan No. 1 
First—$1,425,000, 3% 
Balance—$2,575,000, 
Premium—$121.00. 


Plan No. 2 
First—$1,425,000, 3% - 
Balance—$2,575,000, 144% 
Premium—$101.00 
The Sinking Fund Board elect- 
ed to sell the bonds on Plan No. 
2 and the same was therefore 
consumated to John Nuveen & 
Company on their Plan No. 2 
bid, which provided the callable 
feature from January 1952 on. 

The next best bid was that of 
the Union Securities Corporation 
of New York and associates who 
bid as follows: 


114% 


of .$571,000 school construction 
bonds. 


WISCONSIN 


Barron, Wis. 


Bond Sale Details—The Town 
Clerk states that the $6,000 34%% 
semi-ann. road improvement 
bonds sold to Park-Shaughnessy 
& Co. of Minneapolis—v. 153 p. 
1166—are due $1,000 on April 1 
in 1942 to 1947 incl. 


Durand, Wis 


Bonds Sold — The City Clerk 
states that $50,000 munici~al 
building bonds have been sold re- 
cently. 


Kenosha, Wis. 


Bonds Approved — A sale of 
$104,000 refunding bonds to the 
City Water Department is said to 
have been approved by the City 


7,251,370 


1,064 


Plan No. 1 
First—$650,000, 2% 


Balance-—$3,350,000, 1.75% 


Plan No. 2 


First—$650,000, 2% 


Balance—$3,350,000, 1.75% 


The third best bid was that of 
Bramhall & Stein of Seattle and 
associates as follows; 


Plan No. 
First $650,000, 4% 
Second—$1,800,000 112% 
Balance—$1,550,000 154% 

Plan No. 2 
First—$650,000, 4% 
Second—$1,800,000, 142% 
Balance—$1,550,000, 134% 


1 


WEST VIRGINIA 


W. Va. 


Bonds Voted—It 


New York Philadelphia 





$ $ $ 
8,500,728 1,316,772 1,609,320 
903 1,069 975 
55,761 15,169 13,838 


8,557,392 E 333, 910 


58 100 


37 


1,670 


9,297 
10,967 137 


1,183 268 


107,301 
64,541 


141,895 
85,348 


384,113 
231,036 


615,149 171,842 227,243 


627,299 175,651 227,648 


18 5 4 
5,308 1,429 1,695 
194,944 57,345 120.712 
10,262 4,827 4,488 
13,727 4,310 5,762 


9,408,950 1,576,577 1,984,442 


1,858,150 495,115 676,726 
937,599 

90,403 
104,477 


27,734 
1,160,213 — 


6,048,717 
187,862 
445,793 
568,998 


783,759 
82,174 
110,155 
14,824 


990, 912 


112,673 
292 


170,017 
758 


9,280,295 


55,749 
276 


1,542,052 


51,698 
56,447 

7,070 
13,440 


14,603 
14,323 
1,007 
4,605 


11,907 
15,144 
4,393 
3,081 


9,408,950 1,576,577 


1,624,133 


1,949,904 


1,984,442 


is state by 
Harry Andersen, Clerk of the 
that an _ election | 
|held on Aug. 8 resulted in having | callable for payment on Sept. 1, 
the voters appTere the issuance!in any year. 


Cleveland Richmond 


142,364 


~ 968,954 


731,463 


120,524 


968,954 


352,741 


439,098 


"$15, 254 


952,937 


Council recently. 


Whitefish Bay School District No. 
1 (P. O. Milwaukee), Wis. 


Bonds Offered — Sealed bids 
were received until 4:30 p.m. on 
Sept. 4, by Nelson C. Hall, District 
Clerk, for the purchase of $43,- 
000 not to exceed 4% semi-ann. 
refunding bonds. Denom. $1,000. 
Dated Sept. 1, 1941. Due on 
|Sept. 1, 1958. 


| 


WYOMING 


Worland, Wyo. 

Bond Sale—The $86,000 Paving 
| District No. 2, local improve- 
| ment coupon semi-ann. bonds off- 
ered for sale on Sept. 3—v. 153, 
‘p. 1166—-were awarded to the 





Raleigh County (P. O. Beckley), |Casper National Bank of Casper, 


and associates, as 4s at par, ac- 
cording to the Town Clerk. Dated 
'Sept. 1 1941. Due in 10 years: 


St. Louis 


Atlanta 


Chicago 


$ $ $ $ 
491,857 3,361,962 544,860 
491 1,269 913 
20,721 33,476 13,366 


513, 069 


1,136 
9,765 


3,396,707 ri 


27 
56 


35 20 _ 
9 44 24 


ee 64 “a: 


817 161 329 


166.999 
100,446 


267,445 


65,886 
39,630 


57,484 
34,577 


74,720 
44,943. 


119,663 92,061 105,516 


92,286 267,798 105,599 


2 2 6 1 
10,950 2,648 3,016 2,321 
89,330 43,680 133,147 56,054 

2,740 1,963 2,997 2.294 
3,044 2,168 6,036 2,389 


655,816 3,809,707 727,797 


237,498 1,507,956 265,266 
1,842,156 322,849 
100,881 31,414 


136,274 34,069 


294,284 
25,174 
39,747 

7,813 


20,703 
48,832 
6,621 


367,018 2,084,776 396,340 


54,216 
119 


168,961 
299 


84,622 
320 


37,554 
96 
642,166 3,761,992 715,941 


4,348 
4,925 

533 
2,050 


4,840 
5,725 

713 
2,372 


15,083 
22,824 
1,429 
8,379 


5,538 
5.247 
3,244 
1,988 


655,816 3,809,707 727,797 


766 899 722 


559, 139 ot 


459,478 


CANADA 


Canada (Dominion of ) 


Treasury Bills Sold—An issue 
of $40,000,000 Treasury bills was 
sold on Aug. 28 at an average 
cost of 0.551%. Dated Aug. 29 
1941 and due Nov. 28 1941. 


ALBERTA 


Alberta (Province of ) 


Bond Defaults Now Total $18,- 
605,200 — The Province on Sep- 
tember: Ist defaulted on $2,250,- 
000 bonds, increasing its total 
bond defaults since 1936 to $18,- 
605,200, according to report. The 
bonds due on Sept. 1 carry 6% 
interest and were sold in 1921 for 
general revenue purposes. The 
Province will continue to pay in- 
terest at one-half of the coupon 
rate, it was said. 


The Financial Post of Toronto 
reported as follows: 


Bondholders representatives 
and the treasury board of the 
government will open negotia- 
tions Sept. 16 toward evolving a 
plan for refunding the province’s 
debt. It is not expected, how- 
ever, a plan will be agreed upon 
in time to take care of the two is+ 
sues maturing this year. These lat- 
ter aggregate $3,600,000. 


QUEBEC 


Salaberry de Valleyfield, Que. 


Bond Sale — Mills, Spence & 
Co. of Toronto have purchased 
an issue of $43,000 4% improve- 
ment bonds at a price of 103.93, 
a basis of about 3.58%. Due ser- 
ially on Nov. 1 from 1941 to 1960 
incl. 


Valleyfield, Que. 


Bond Sale—Mills, Spence & Co. 
of Toronto have purchased an is- 
sue of $43,000 4% improvement 
bonds at a price of 100.93, a basis 
of about 3.93%. Due in 1960. 





deral Reserve i anks at Close of Business site 3, 1941 


San 
Francisco 


Kansas 


Minneapolis City Dallas 


$ $ $ $ 
360,833 486,724 336,327 1,412,597 
559 487 738 1,690 
5,382 11,061 10,778 24,866 


366,774 498,272 . 347,843 1,439,153 


75 154 


542 


50 
15 


65 
164 


696 


831 298 


66.280 
39,864 


38,477 
23,144 


61,621 
62,240 _ 


53,594 
32,235 


107,765 
64,817 


85,829 


86,823 


106,144 172,582 


107,069 172,811 


see + 1 1 
1,993 2,713 710 
25,642 43,749 36,598 
1,348 2,916 1,166 
1,481 2,469 2,005 


657,189 


4 
3,043 
53,319 
2,791 
4,475 


475,146 1,675,596 


180,359 236,713 114,958 597,218 
867,519 
25,579 
86,329 


26,091 
1,005,518 


168,790 
46,392 
24,984 

5,710 


297,320 
37,007 
32,933 

2,407 


251,300 
29,636 
32,933 

760 


245,876 369,667 314.629 


39,359 
134 


23,425 
120 


449,780 


33,953 
135 


44,988 
175 


645,873 463,675 ] 647,899 


3,002 
3,152 
1,000 
2,544 


4,550 4,286 
3,613 3,974 
1,138 


1,263 
2,015 1,948 


11,764 
10,785 
2,121 
3,027 


459,478 657.189 1,675,596 


28 


475,146 


587 69 3,401 
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Three Ciphers (000) 





TRE Le Ct 


Omitted — 





Federal Reserve Note Statement — 


Federal Reserve Bank of— Total Boston 
Federal Reserve notes: $ $ 
Issued to F. R. Bank by F. 
R. Agents —__-- 7,442,406 618,618 
Held by Federal Reserve Ek. 324,570 25,482 
In actual circulation 7,117,836 595,136 
Collateral held by agent as se- 
curity tor notes issued to 
banks: 
Gold certificates on hand and 
aque trom U. 8S. Treasury 7,556,000 635,000 
Eligible paper 11,253 
|__ Total collateral 7,567,253 655,000 


New -rhiia- Cleve-  Rich- ~ Minne- Kansas _ San 
York nataneedl lend mond Atente _Calcago St.Louis apelis City Dallas’ Frisco 
$ $ $ $ $ $ $ $ $ $ 
1,937,342 515,016 702,750 375,378 258,998 1,540,579 283,396 185,407 246,369 125,423 653,130 
79,192 19,901 26,024 22,637 21,500 32,623 18,130 5,048 9,656 10,465 55,912 
1,858,150 495,115 676,726 352,741 237,498 1,507,956 265,266 180,359 236,713 114,958 597,218 
1,940,000 520,000 705,000 400,000 265,000 1,560,000 299,000 189,000 250,000 129,000 664,000 
10,882 64 35 . 27 157 88 
1, 960, vocal 400, 035° 265,000 1, 560, 000 299, oat 189, 157 250, ose 139, 000” 664, 000 


520,064 705, 000 


Weekly Return of the Board of Governors | of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, 


Sept. 4, showing the condition of the 12 Reserve banks at the close of business on Wednesday. Tne first table 


presents the results for the System as a whole in comparison with the figures for the eight preceding weeks and 
The second table shows the resources and liabilities separately 


witn those of the corresponding week last year. 


for each of the 12 banks. 


transactions in Federal Reserve notes: between the Reserve sans and the Federal Reserve banks. 





COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE panne AT THE CLOSE or BUSINESS SEPT. 3, 1941 


Three Ciphers (000) 


Omitted 
Assets 
Gold ctfs. on hand and 
+ due trom U. S. ‘ireas.t 
Redemption fund iFed. 
. Reserve notes) 
Other cash* 
Total reserves —-_- 
Bills discounted: 
‘ Secured by U. S. Govt. 
obligations, direct and 
guaranteed 


Other bills discounted 


Total bills discounted~_ 


Industrial advances 
U. S. Govt. sec., direct 
and guaranteed’ ; 
Bonds 
Notes 


* Total U. S. Govt. sec., 
direct and guaranteed. 
Total bills and sec. 
Due trom foreign banks 
Fed. Res. notes of other 
‘banks __-. Ae 
Uncollected items 
Bank premises 
Other assets 


Total assets is 


Liabilities 
Fed. Res. notes in actual 
circulation x 
Deposits—-Member banks 
reserve account 
U. 8S. Treas.—General 
account 
Foreign 
- Other deposits 


Total deposits 
Deferred avail. 
Other liab., incl. 

dividends 4 


items 
accrued 


Total liabilities 


Capita! Accounts 
Capita: paid in 
Surplus ‘section 7) 
Surplus section 13- b) 
Other capital accounts 

Total liabilities and 
capital accounts 
Ratio of total res, to de- 
posits and Fed. Res. 
note liabil. combined 
Commitments to make 
. industrial advances 


Maturity Distribution 
Bills and Short-Term 
curities 
1-15 days 

16-30 days 

31-60 days bills 

61-90 davs bills 

Over 90 days bills 


of 
Se- 


bills 
bills 


Total bills 

1-15 days ind: adv. 
16-30 days ind. adv. 
31-60 days ind. adv. 
61-90 days ind. adv: 
Over 90 days ind. adv. 


* Total industrial adv. 


U. S. Govt. securities, 
and guaranteed: 
1-15 days 
16-30 days 
31-60 days 
61-90 days - 
Over 90 days 


direct 


Total U. S. Govt. securities 
direct and guaranteed 





Federal Reserve Notes— 

Issued to Fed. Res. Bank by 
F. R. Agent : 

Held by Fed. Res. Bank ___ 





In actual circulation 
Collateral Held by Agent as 
Security for Notes issued 
to bank— 
Gold. ctfs. on hand and due 
from U. 8. Treasury 


By eligible paper --- 





Total collateral —- 


° “Other cash" 
+These 






Sept. 3 
1941 
$ 
20,299,032 
15,146 
235,953 


20, 550, 131 


2,197 
10,222 
12,419 

9,681 


1,363,800 
820,300 


2,184,100 
2,206,200 
47 


37,002 
933,518 
40,588 
51,354 


23,818,850 


7,117,836 
12,884,323 
708,465 
1,152,015 
681.726 
15,426,529 
898,687 
3,080 
23,446,132 
140,970 
157.065 
26,785 
47.898 


23,818,850 


91.2% 
12,872 


Aug. 27 
1941 


$ 


20,299,532 


15,411 
274,705 


20,589, 648 


2,407 
7,913 


10, 380 
9,563 


1,363,800 
820,300 


2,184,100 
2,204,043 
47 


34,235 
954,428 
40,041 
50,220 


23,873,262 


7,006,926 
12,997,655 


772,074 
1,152,699 
689,923 
15,612,351 
877,919 


3,315 





23,500,511 


140,942 
157,055 
25,785 
47,959 


23,873,262 


91.0% 
12,928 


8,223 
1,963 
957 
1,175 
101 


12,419 
2,366 
391 
173 
984 
5,767 


9,681 


2,184, 100 


2, 164, 100 


Aug. 20 
1y41 


$ 


20,299,532 


16,229 
274,639 


20,590,400 


2,187 
6,102 


8,289 
9,586 


1,363,800 
820, seo 


2,184,100 
2,201,975 
47 


33,305 
988,793 
40,66 / 
49,359 


23,904, 546 


6,952,605 
13,037,470 


785,344 
1,202,872 
631,830 


15,657,516 
918,845 


2,931 


23,531,897 


140,868 
157,065 
26, 185 
47,931 


23,904,546 


91.1% 


2,184, 100 


13,078 


Aug. 13 
1941 


$ 
20,300,529 


16,657 
279,984 


20,597,170 


1,363,800 
%20,300 


2,184,100 
2,203,332 
47 


31,467 
1,002,878 
40,456 
48,898 


23,924,248 


6,906,411 
12,947,724 


919,425 
1,194,306 
621,665 
15,683,120 
958,777 


3,231 
23,551,539 


140,933 
157,065 
26,785 
47,926 





23,924,248 


91.2% 
13,958 


2,108, 1 100 


Aug. 6 
1941 


$ 


20,300,531 


16,657 
268,243 


20,585,431 


1,748 
3,U41 


5,389 
9,448 


1,363,800 
820,300 


2,184,100 
2,198,937 
47 
30,990 
880,483 
40,4:7 
48,189 


23,783,594 


6,903,785 
12,951,427 


839,314 
1,201,653 
663,588 
15,656,082 
848,354 


2,704 


23, 410,925 


140,911 
157,065 
26,785 
47, mate 


23,783,594 


912% 
12,810 


301 
938 
5,957 


9, 448 


2,184,100 


$2, 184, 200 $2, a06,! 1 ‘$2, 184, 100 $2,104, s00 82, 184,100 


7,442,406 
324,570 


$7 117, 836 


7,362,287 
355,341 


$7, 006, 926 


7,556,000 
11,253 


$7,557,253 $7,499,281 $7,437,513 $7,391,253 $7,376,711 $7,209,437 $7,307,704 $7,295,301 


7,490,000 
9,281 


devalued from 100 cents to 59.00 cents on Jan. 31, 
ence itseli having been appropriated as profit by the Treasury wnder provisions of the Gold Reserve Act of 1934. 


7,300,458 
347,853 


$6, 952, 605 


7,430,000 
7,513 


does “not include Federal Reserve notes. 
are certificates given by the United States Treasury 
these certificates 


1934, 


7,264,985 
358,574 


$6, 906, 411 


oe 
9,253 


for the gold 
being worth 


7,247 373 
344,088 


$6, 903, 785 


7,372,000 
4,711 


‘July 30 
1941 


$ 


20,302,533 


16,271 
293,232 


1,622 
2,938 


4, 560 
9,930 


1,363,800 
820, 300 


2,184,100 
2, 128, 590 


47 


26,338 
881,425 
40,296 
47,601 


6,829,182 
13,096,940 


921,055 
1,144,031 
604,411 
15,766, 437 
835,032 


3,033 


140,894 
157,065 
26,785 
48,005 


91.2% 
11,697 


3,477 


276 
477 
266 


4,560 
2,283 
325 
278 
1,124 
5,920 


9,930 


The Federal Reserve note statement (third table foilowing) gives details regard.ng 




















July 23 July 16 July 9 Sept. 4 
1941 1941 1941 1940 
$ $ $ $ 
20,302,531 20,307,532 20,310,531 18,631,297 
16,271 12,186 10,553 11,398 
293.072 283282 252279 322 °814 
20,612,036 20,611,874 20,603,000 20,573,363 18,965,509 
905 930 1,868 1,503 
1,823 1,366 1489 4.031 
2,728 2,296 3,357 5,534 
9,853 9,807 9,352 8,645 
1,363,800 1,363,800 1,363,800 . 1,318,600 
820,300 820,300 820,300 1,119,900 
2,184,100 2,184,100 2,184,100 2,433,600 
2.196.681 2,196,203 2,196,809  2)447.779 
47 47 47 47 
29,911 30,130 29,503 21,221 
936.334 1,120,507 895.591 663,569 
40,429 40,444 40,175 41,307 
46,641 45,896 45.283 61,230 
23,806,433 23,861,917 24,036,227 23,780,771 22,200,662 
6,771,077 6,774,078 6,797,124 5,390,785 
13,117,089 13,223,032 12,971,077 13,523,861 
954,398 849,372 1,038,545 791,182 
1,165,141 1,185,116 1,191,575 997,016 
593.544 (607.199 564.481 512.525 
15,830,172 15,864,719 15,765,678 15,825,084 
885,278 1.022.766 843,364 621.720 
2,658 2,115 2,229 2,853 
23,433,684. 23,489,185 23,663,678 23,408,395 21,840,442 
140,889 140,797 140,578 137,586 
157,085 157,065 157,065 151.720 
26,785 26.785 26.785 26,839 
47.993 47.902 47.948 44,075 
23,806,433 23,861,917 24,036,227 23,780,771 22,200,662 
91.2% 91.0% 91.2% 89.4% 
11,393 11,950 12,432 8,192 
2,236 1,732 2,870 3,806 
20 122 122 323 
93 42 81 685 
143 105 20 449 
236 295 264 270 
2,728 "2,296 3,357 5,534 
2,072 1515 1524 1,596 
309 754 696 209 
228 181 193 163 
1,225 1,386 977 258 
6.019 5.971 5,962 6,419 
9,853 9,807 9,352 8,645 
2,184,100 2,184,100 2,433,600 


2,184,100 


2,184,100 


82, 184,100 $2,184,100 $2,184,100 


179,380 
350,198 


$6,829,182 


7,305,500 
3,937 


less 


7,150,196 
379,119 


86, 771, 077 $6,7 


7,305,500 
2,204 


7,138,328 
rent 250 





7,113,287 
316,163 


7,293,500 
1,801 


taken over from the Reserve banks 
to the extent of 


the 


when 
difference, 


7,243,500 
3,037 


_$%, 


$2,184,100 $2,433,600 


5,639,131 
248,346 


74,078 $6," 797, 124 $5, 390, 785 


5,739,500 
4,200 


246, 537 $5, 743, 700 


the dollar was 
the differ- 











3, 1941, 





Assets— 


Gold certificates on hand due 
from U. S. Treasury* =e 
Redemption fund—F. R. notes 
Other cash} 
Total reserves 
Bills discounted: 
Secured by U. 8. Govt. obli- 
gations, direct and guar... 


Other bills discounted 
Total bills discounted —_ 
Industrial advances : 
U. 8S. Govt. securities, direct 
and guaranteed: 
Bonds  —- siahcuevlinnLbecnate 
Renee. Coens eet ce 


Total U. S. Govt. securities, 
} direct and guaranteed_ 

| Total bills and securities 
| Due from foreign banks stakes 
|B. R. notes of other banks- 
| Uncollected items ____- 

Bank premises - - 
Other sssew ........... sino 





Total assets —____~- 
Liabilities— 
F. R. notes in actual circula- 
DT: wae owed 
Deposits: 
Member bank—res. account 
U. 5S. Treasurer—Gen. Acct.. 
Foreign —_- ee a aa 
Octcner deposics wate aud 


Total deposits —__~-- oan 
Deferred availability items. 
Other liabilities “pain tel ac- 

crued dividends ---___- 


Total liabilities ~...._____ 
Capital Accounts— 

tS Ree ee 

Surplus (Secwon 7) -~-~.-.-.-- 


; Surplus (Section 13b) ~~__----~ 


Other capital accounts —______- 


Total liabilities and cap- 
ital accouncs 
Ratio of total reserves Ww de- 
posit and F. R. nove liabii- 
luies combined aes 
Commitments to make ‘ingus- 
triat aavances ._.......... 


footnote to the table. 


Sept. 21, 1939, St. Louis. 





Sept. 1, 1939, Chicago; Sept. 16, 


Sept. 3, 1941 


$ 
8,500,728,000 


903,000 
55,761,000 


8,557, 392,000 


Aug. 27, 1941 


$ 


8,560,200,000 


1,021,000 
65,486,000 


8,626,707,000 


Condition of the Federal Reserve Bank 
of New York 


The tollowing shows the condition of the Federal 
Reserve Bank of New York at the close of business Sept. 
in comparison with the previous week and the 
corresponding date last year: 


Sept. 4, 1940 


$ 
9, 144,389,000 
1,280,000 
85,611,000 


231 , 280,000 











1,670,000 1,695,000 770,000 

9/297 .000 7'107.000 2,685,000 

~ 10,967,000 8,802,000 3,455,000 
1,183,000 1183.000 1,804,000 
384,113,000 384,113,000 408,662,000 
231,036,000 231,056,000 341,334,000 
615,149,000 615,149,000 744,996,009 
627,299,000  645,134.000 750,255,000 
18,000 16,000 18,000 
5,308,000 3,278,000 1,924,000 
194'944.0U0  244049.000 141,420,000 
10,262,000 10,280,000 9,767,000 
13'727.000 15,505,000 —«17,942,000 
9,408,950,000 9,522,971,000 10,152,606,009 
1,858,150,000 1,832,555,000 1,446,938,000 
6,048,717,000 6,101,787,000 7,167,891,000 
187,862,000 247,317,000 801.575.0008 
445,79.,000 451,257,000 _ 569,876,000 
568,998,000 577,062,000 418,412,000 
7,251,370,000 7,377,903,000 8, 457,754, 009 
170,017,000 185,027,000 122,842,000 
758,000 794,000 678,000 
9,280,295,000  9,594,279,000 10,028,212,000 
51,698,000 51,687,000 51,075,000 
vo,444,uu0 50,44 1,uud 53,026,000 
1,070. v0 4,040,000 7,109,000 
15.44u,u00 13,488,000 «212,884,000 








9,408,950,000 9,522,971,000 


93.9% 
524,000 


93.7% 
1,524,000 


10,152,606,000 


93.2% 
740,000 


+ “Other cash’’ does not include Federai reserve noves or a bank's 
own Feaeral Keserve bank lies. 

* These are cerciticates given by the United States Treasury for the 
gold vaken over Irom tne Heserve banks wnoen ume aoluar was, on Jan. 
oi, 1954, devaiuea Irom 100 ceutis Lo vy.06 cents, these certiticates be- 
ing worth less to the ex.ent of the aliierence, 
uaving been appropriateu as profit by we ‘ireaoury Uluer we provi- 
sions of the Goid Reserve Act of 1954. 


Discount Rates of the Federal 
| Reserve Banks 


There have been no changes this week in the redis- 
count rates of tne Federal Reserve banks; recent ad- 
vances on Government obligations are snown in the 


une di.erence itself 


The following is the schedule 


*Advances on Government obligations bear 


1939, Atlanta, 


kate in Ejfect Date 

Fedcral Reserve Banks Sept. 5 Estaolished 
Boston -_- A 1 Sep 1, 1939 
New York 1 Aug 27, 1927 
Philadelphia 142 Sep 4, 1937 
Cieveland : le May 11, 1935 
Richmond wet 1l‘e Aug 27, 1937 
Atlania *1% Aug 21, 1937 
Chicago ___- *142 Aug 21, 1937 
St. Louis *1% Sep 2, 1937 
Minneapolis lle Aug 24, 1937 
Kansas City *1 Sep 3, 1937 
Dallas *1'2 Aug 31, 1937 
San Francisco l'2 Sep 3, 1937 


a rate of 1%, 


or raves now in eftect for the various classes of paper 
ac tne ditferenc Reserve banks: 


Discount Rates of Federal Reserve Banks 


Previous 
Rate 


1% 
l‘e 


NN NNN NW DH DW DW WD 


effective 


Kansas City and Dalas; 


Discount Rates of Foreign 


Central Banks 


There have been no changes during the week in the 
discount rates of any of the foreign central banks. 
Present rates at the leading ceniers are snown in the 


table which follows: 


Rate in Pre- 
Country Effect Date vious 
Sept. 5 Eifective have 

Argentina _ 3% Mar 1, 1936 
Belgium 2 Jan 5, 1940 242 
| Bulgaria ae Dec 1, 1940 6 
| Canada 2% mar 14, seve 
| Chile 3 Dec 16, 1936 4 
Colombia 4 Jly 18, 1933 5 
Czechosio- 

vakia 3 Jan 1, 1936 3% 
Danzig 4 Jan 2, 1937 5 
Denmark 4 Oct 16, 1940 414 
Erie 3 Jun 30, 1932 3'2 
England 2 Oct 26, 1939 3 
Estonia 4% Oct 1, 1935 5 
Finland 4 Dec 3, 1934 4% 
France 134 Mar 17, 1941 2 
| Germany 3% Apr 6, 1940 4 
Greece 6 Jan 4, 1937 7 
Holland 2% Jun 26, 1941 3 


* Not officially confirmed. 


Rate in 

Country Effect 

Sept. 5 
Hungary . 3 Oct 
India a ae Noy 
Italy 4% May 
Japan 3.29 Apr 
Java Jan 
Lithuania -_ 6 dly 
Morocco ___ 6% May 
Norway 3 May 
Poland 4% Dee 
Portugal -. 4 Mar 
Rumania .. 3 Sep 
South Africa 3% May 
Spain *4 Mar 
Sweden __.. 3 May 
Switzerland 14 Nov 
Yugoslavia 5 Feb 


, 18, 


y 28, 
y 13, 


; 15, 


y 29, 
; 26, 


Pre- 


Date vious 


Effective Rate 


22, 
28, 


14, 
15, 


17, 
31, 
12, 


nN e 


29, 


tw 


OnwO pooh zah 
ae 


1, 
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Weekly Return of the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giv- 
ing the principal items of resources and liabilities of the re 
which weekly returns are obtained. These figures are always a week behind those for the Reserve banks 


themselves. 








— 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON AUGUST 27, 1941 
(In Millions of Dollars) 





New 





Federal Reserve Districts— Total Boston York delphia 
ASSETS $ $ $ $ 
Loans and investments—total.__......-~- 29,107 1,446 13,149 1,345 
Loans — total____- iii ites |e 10.697 781 3,948 566 
Commercial (indus. and agricul. loans) --_ 6,123 430 2,550 301 
Open market paper.__.__._........------ 409 89 96 44 
Loans to brokers and dealers in securs._ 443 1l 329 27 
Other loans for purchasing or carrying 
RSE 4 Le RY SE a 437 16 205 27 
Rea! estate loans --_-- A hte 9 DR Ee 1,254 80 194 52 
il IIIT aE IEEE OND 43 t 24 cae 
Other loans --_ -. SEE Orie ares ee 1,972 151 559 111 
IRREEESSEN S : EES 1,079 25 618 1 
el EE tet te A 2,279 43 1,486 26 
ees Ot on 7,924 398 3,418 384 
Obligations guar. by U. S. Govt.___...--. 3,316 75 1,985 96 
SESS a ee 3,802 124 1,694 272 
serve with Federal Reserve Bank____- 10,633 500 5,491 594 
a a iin et ER ld Sian 559 152 115 24 
Balances with domestic banks... .~-- 3,462 198 248 209 
ee wenete—aee . . 1,187 68 388 79 
LIABILITIES 
Demand deposits—adjusted -_--..--...-. 24,453 1,443 11,771 1,255 
Re INRRGI Pha) ee eee 5,451 230 1,851 258 
ited States Government deposits -._~~ 584 13 119 19 
Inter-bank deposits: 
queemeetie - Danks © -.....--<,_.._-~..-i--- 9,215 384 3,888 478 
IE, ok 5 cc ttencidealcl nen 629 21 569 6 
i iets 2 te RES coihhdeinin tas 1 1 aed in 
Ss CE screen nes crane ehepapeventivee-tlphtnina mapas 752 22 271 16 
I CI nn 3,883 250 1,642 219 


Philo. C'eve- 





rting member banks in 101 leading cities from 


Sen 


Rich- At- Chi- St. Min~*- Fer-asc 

mond  lanta cago Louis apolis City Dallas F'risco 

$ $ S $ $ $ $ $ 
2,228 819 7°6 4,110 857 478 813 626 2,509 
861 319 276 1,°52 411 2°5 403 332 1,303 
411 151 190 &el 237 129 241 225 447 
21 14 5 §1 21 3 20 2 24 
13 3 6 38 4 1 3 4 9 
19 13 11 60 12 6 11 14 38 
185 50 38 129 61 15 23 23 385 
‘a 2 me 1 a ‘ 1 habe 
88 124 173 76 91 25 63 200 
2 10 364 1 10 7 33 7 
183 78 48 217 25 20 44 25 64 
733 253 116 1,247 220 122 113 120 810 
181 99 7 260 79 40 111 46 17 
269 68 116 570 111 41 175 60 342 
783 292 187 1,525 242 107 215 154 543 
54 29 17 82 16 8 20 14 28 
256 265 623 202 113 312 304 321 
92 45 52 75 22 16 20 31 299 
665 546 3,429 601 346 629 586 1,391 
211 191 995 191 ill 142 134 1,089 
47 36 51 132 24 2 17 39 85 
386 355 1,415 419 191 479 273 386 

te 2 8 ee 1 — 1 20 

41 15 hele ere “4 “5 324 
102 98 422 98 63 109 91 396 





Class | Net Railway Operating Income in June Nearly Double Year Ago 


The Bureau of Statistics of the Interstate Commerce Commission has issued a statement showing the aggre- 
gate totals of selected income and balance sheet items for Class I steam railways in the United States for the 


month of June and for the six months ended June, 1941 and 1940. - 


These figures are subject to revision and were compiled from 132 reports representing 137 steam railways. 
The present statement excludes returns for class A switching and terminal companies. The report is as follows: 





————__—_— 





TOTALS FOR THE UNITED STATES (ALL REGIONS) 
ITEMS 


INCOME 
All Class I Railways 





a Serre emereting (Reems . ... .... Wn necensec ew en enna gece 
Other income 


Total income Bi a he es eldest Riaksealhs Sebhl ew ap aS ein ae 
Miscellaneous deductions from income -.--=---~----1--- et ahd 

Income available for fixed charges ~..--..---2-~---+--. 
Fixed charges: 


6—01. Rent for leased roads and equipment -_-_-.--~..--.-- 
SasGe, “sens eee: BF = Boe on ek ee 
6-68, Geen Gemeente. 8k. ok as Ck. ci ee 
6— 04. I TN lt odin brie mate hath 


Income after fixed charges 
Contingent charges 
I ee i. ko = kde beh tem niee ach nla apie ar des oh Siew Se 
Depreciation (Way and structures and Equipment) -------~~- 
Wederal income taxes -------~--~---------------------------- 
Dividend appropriations: 
2-01. “On Gommmon stock -.-.....-....--- 
12——-02. On preferred stock -_--_---- 
Ratio of income to fixed charges 3 








For the month of June 


For the six months of 























affili- 


Investments in stocks, bonds, etc., other than those of 
ated companies (Total, Account 707} 2------------ 


Gash --.-..- SE dies acne So Aci Ta eee eitemetante maeee< 
nesuer Caen tavestmemes 2... 5.02. Sel s scsi scll ee 
Special deposits ___.-_-_+.-- : Bh an EN nm reread: Selene neon 
Loans and bills receivable ___-_-__- +. ; 

Traffic and car-service balances—Dr.° __.....=~----------2---- 
Net balance receivable from agents and conductors --- 
Miscellaneous accounts receivable _....._._-__-_-_--_-----_----- 
Materials and supplies 
Interest and dividends receivable ________~- ES RT ee eae 
Rents receivable ____- 
Other current assets 


Total current assets 


All Class I Railways 


1941 


Balance at end cf June 
194 











$ 558,497,515 


$ 599,919,535 $ 479,219,018 








$ 736,026,415 


$ 479,226,442 $ 537,216,182 





Receivership or Trusteeship 


Balance at the end of June 
1941 1 


1941 1940 1941 1940 
$ 93,261,379 $ 48,090,777 $ 433,538,413 $245,523,108 
15,039,186 15,124,357 68,930,436 ___ 71,483,484 
108,300,565 63,215,134 502,468,849 317,006,592 
2,670,236 2,810,284 16,829,495 15,729,322 
105,630,329 60,404,850 485,639,354 ___ 301,277,270 
13,202,501 11,881,411 77,552,735 67,150,864 
38,449,974 39,760,767 231,065,492 236,353 629 
119,355 129,119 712.663 776,633 
51,771,830 51,771,297 309,330,890 | —-304,231,126 
53,858,499 8,633,553 176,308,464 def3,003,856 
1,058,318 1,016,046 ‘i _ 6,314,731 __ 6,111,487 
52,800,181 7,617,507 ——-—s—_—s«169,993,733  =—--—_—ddef 9,115,343 
18,076,841 | 17,146,356 107,277.582 102.072.287 
19,617,502 4,981,362 67,426,338 20,805,882 
6.519.890 3,172.949 46,189,431 43,588.681 
75.000 340,746 11,306,673 9,568,822 
2.04 1.17 1.57 99 

SELECTED ASSET AND LIABILITY ITEMS 

pe CRSA Class I Railways Not in we: 


$519,977,388 
$374,704,555 





Funded debt maturing within 6 months 4/ ~------_-----~------ 


Loans and bills payable 5 7 
Traffic and car-service balances—Cr. 
Audited accounts and wages payable -____-.-_---~--_------.---- 
Miscellanoous acceunts payable 
Ruterest. matured? unpeid@ -_._~.—._-_..--.--.—..-+----++--- oe 
Dividends matured unpaid _- 
Unmatured interest accrued 

UWnmatured dividends declared _._-___.______-----_-----~-_---- 
Unmatured Tents accrued 
I a ee aah el bvekievadinn ncn 
Other current liabilities ~_..____--___ 


Total current liabilities ___-._ _- 


Analysis of accrued tax liability: 
-U, S&S. Government taxés _-____.---__- 


: Other than U. S. Government taxes 





Weekly Return cf the New York City 
Clearing House 


The weekly statement issued by the New York City 
Clearing House on Friday afternoon is given in full 
below: 

Statement cf members of the New York Clearing House Associa- 


tion at close of business Thursday, Sept. 4, 1941. 
*Surplus-& Net Demand Time 
Clearing House *Capital Undivided Deposits Deposits 
Members Frofits Average Average 

Bk of N. Y. ____$ 6,000,000 $ 14,294,300 $ 245,068,000 $ 16,283,000 
Bank of the 

Manhattan Co. 20,009,000 27,221,000 681,257,000 37,957,000 
Nat’l Ciiy Bank 77,500,000 82,100,800 a 2,707,948,000 163,021,000 
Chem, Bank and 

Trust Co. -... 20,000,000 58,357,100 874,764;000 8,739,000 
Guar. Trust Co.. 90,090,000 187,600,900 ¢ 2,223,051,000 88,765,000 
Manuf. Trust Co. 41,591,200 40,985,600 790,564,000 106,934,000 
Central Hanover 

Bk. & Trust Co. 21,000,000 75,642,700 t 1.162,363,000 84,578,000 
Corn Exchange 

Bank Trust Co. 15,000,000 20,287,000 342,600,000 27,617,000 
First Nat'l Bank. 10,000,000 109,849,400 828,186,000 957,000 
Irving Trust Co.. 50,000,000 53,896,700 727,771,000 5,182,000 
Continental Bank 

& Trust Co.___ 4,000,000 4,531,200 74,082,000 1,575,000 
Chase Nat'l Bank 100,270,000 137,453,100 § 3,359,122,000 45,893,000 
Fifth Ave. Bank_ 500,000 4,287,300 58,288,000 4,609,000 
Bankers Trust Co. 25,000,000 84,331,100 { 1,170,758,000 80,815,000 
Title Guaranty 

& Trust Co.__- 6,000,000 1,168,100 18,108,000 2,220,000 
Marine Midland 

Trust Co. .--. 5,000,000 10,151,100 149,727,000 3,125,000 
N,. Y. Trust Co... 12,500,000 28,067,600 454,724,000 42,810,000 
Commercial Nat'l , 

Bank & Tr. Co. 7,000,000 8,916,500 - 143,979,000 1,629,000 
Public National 

Bank & Tr. Co. 7,000,000 10,758,300 102,067,000 53,842,000 


ee aise $518,361,200 $960,480,800 $16,104,427,000 $776,551,000 
* As per official reports: National, June 30, 1941; State, June 30, 
1941; trust companies, June 30, 1941. 








date); ft $64,991,000 (latest available date); {t (Sept. 4) $2,889,000; 
§ $88,152,000 (latest available date); { $23,250,000 (Aug. 30). 


Bank of England Statement 


The Bank’s statement for the week ended Sept. 3 
showed an advance of £2,555,000 in note circulation, 
which raised the total outsianding to £667,258 000. 
Circulation as of Aug. 13, £668,176,787, was the high- 
est on record. Gold holdings dropped £183,930 during 
the week, while reserves expanded £47,261,000 to a 
total of £64,560,000. Public deposits decreased £365,- 
000 while other deposits gained £915,866. The latter 
consists of bankers’ accounts, which lost £2,989,107 
and other accounts, which gained £3,904973. The 
proportion of reserves to liabilities rose to 33.9%, the 
highest of the year to date, compared with the record 
low, 5%, April 16 and 11.8% a year ago. Government 
security holdings contracted £44.420.000 to a total of 
£115,922,838 end other securities declined £2,275,420. 
Other securities comprise discounts and advances, 
which increased £697,944 and securities, which declined 
£2,973,364. No change was made in the 2% discount 


rate. Below we furnish the various items with com- 
parisons for previous years: 
Bank of England's Comparative Statement 
Sept. 3 Sept. 4 Sept. 5 Sept. 7 Sept. 8 
1941 1940 1939 1938 1937 
£ £ £ £ £ 

Circulation 667,258,000 609,996,657 549,886,038 480,114,598 489,148,069 
Pub. dep... 14,498,000 10,851,948 15,029,438 32,151,328 11,969,223 
Other dep._ 175,689,733 164,726,444 152,502,444 126,111,843 141,957,611 

Bankers’ 

accounts 122,676,987 116,278,604 111,266,995 91,259,444 105,701,989 

Other 

accounts 53,012,746 48,447,840 41,235,448 34,852,399 36,255,922 
Govt. secur. 115,922,000 146,002,838 123,721,164 101,386,164 107,142,301 

ther sec... 27,719,528 26,770,795 31,229,596 27,426,571 26,151,515 

Disce’t & 

advances 7,086,439 3,865,059 6,016,517 5,353,719 5,121,241 

Securities 30,633,083 22,905,735 25,213,079 22,072,852 21,030,274 
Res. notes 

& coin _. 64,560,000 20,887,983 30,801,917 47,720,033 38,878,328 - 
Coin and 7 

bullioin _ 1,817,835 884,650 687,955 327,834,631 328,026,397 
Propor. ~ of sal anki 

reserve to — 

liabilities 33.9 % 11.8% 18.3% 30.1% 25.2% 
Bank rate_ 2.% 2% 4% -- 2% 2% 
Gold val per wenn 
‘fine oz. °__ 168s. 168s. 1685. 84s. 11%2d. 84s. 11‘ed, 


> The .market for prime ‘bankers’ acceptances has 
‘shown very little activity this week. Prime bills are’ 
scarce with the demand largely in excess of the sup- 
ply... Dealers’ rates are reported by the Federal Re- 
serve Bank of New York for -bills up to and including 
20 days are %% bid and 7-16% asked; for bills runn- 
}ing for.four months, 9-16% bid and %% asked; for five 
and six months, %% bid and 9-16% asked. The bill 
buying rate of the New York~Reserve Bank is %% 
for bills running from 1 to 90 days. 


seumrjocs’ NewYork MoneyRates 





$ 926,884,503 


154,597,354 
119,986,109 


$ 914,799,516 $ 702,246,162 


140,764,575 
89,158,098 


87,979,653 
122,916,671 


$682,381,024 


77,193 207 
92,848,983 








1/Represents accruals, including the amount in default. 


: 3/For railways. in receivership and trusteeship the ratio was as fcllows: June 1941, 1.33; June 1940, .38; 6 months 1941, 1.03; 6 months 


1940, .37. 


&  -€Fincivdes ‘payments of “principal of long-term debdt (other than long ternr debt in defauit) 


close of month of report. 


5/Includes obligations which mature not more than 2 years after date of issue. 


which “will ‘become due within six months after 


77,110,960 53,947,526 69,233,376 49,825,869 
139,319,275 132,411,236 105,126,095 116,790,189 
BB eed ee Nod 1,531,185 1,462,150 1,281,897 1,191,413 
32,775,008 22,770,170 29,887,167 20,458,953 
sods 73,387,137 49,714,583 56,247,954 37,734,279 
152,638,639 123,760,303 113,140,141 95,426,833 
Pe et RO RE LIE LAE LRT 377,618,920 350,326,010 293,327,724 272,876,711 
16,697,521 20,841,608 14,836,686 18,395,204 | 
al Ne a a a 1,206,031 1,403,801 902,217 882,823 
SMa OR i oie > Cee 7,883,647 6,302,373 5,610,087 4,442,790... 
et AR iad le $1,616,194,738 $1,242,166,202 $1,226,809,526 $992,729,619" 
$ 79,579,889 $ 148,816,071 $ 48,878,954 $115,026,361 
=F eee See, Beets. 2 = Sis & $ 72,249,573 $ 135,160,455 $ 15,357,386 $ 57,583,958 
ES EAL SS 56,795,727 42,757,631 39,001,430 29,711,697 
252,822,234 224,552,384 196,918,339 175,423,290 _- 
PPI ee ANP STD, EER 58,088,900 68,298,486 46,210,987 56,606,672 
56,545,801 49,134,913 51,004,257 43,896,885 - 
aS AS 28S OPEL ae DE. pcan 24,824,190 14,322,809 24,460,077 13,958,515 
Ore eh te SERIES ee 63,032,362 70,026,928 46,974,825 48,763,013 
6,720,300 4,293,240 6,720,300 4,293,240 
Me eee eee SS 17,071,373 16,777,629 14,196,410 
274,583,463 210,896,324 229,922,673 170,042,190 
We. Tee Ne es ee 44,150,580 78,578,717 31,479,478 68,426,791 


Dealing in detail with call loan rates on the Sto 

Exchange from. day to day, 1% -was. the ruling sana 
tation all through.the week for. both. new.loans and 
renewals. The market for time money continues quiet. 
Rates continued nominal at 1%% uv. to 99. days and. 
14%, for four to six months’ maturities. . The. market 
for prime commercial paper has been very active and 
strong this, week... Paper -has- been available.in good. 





volume and, the demand. has-been very ‘heavy. ‘Ruling 
rates are %@°%4% for all maturities. 


Includes deposits in foreign branches: a $288,209,000 (latest available 
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Foreign Exchange Rates 


Pursuant to the requirements of.Section 522 of the Tariff Act of 1930, the Federal Reserve Bank is now cer- 
tifying daily to the Secretary of the Treasury the buying rate for cable transfers in the different countries of the 
world. We give below a record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RUISERVE BANK TO TREASURY UNDER TARIFF ACT OF 1930 
AUG. 30, 1941 to SEPT. 5, 1941, 1NCLUSIVE 


Country and Monetary Unit 


EUROPE— 
Belgium, Belga aos 
Bulgaria, lev -- : ie. ; a 
Czecno-Slovakia, koruna -._-----~.--~------ 
Denmark, krone - FTE we ie 
Eng.and, pound ster.ing— 

Official antag ae 
Fr 


+++ ++ ee @ 


4.035000 
4.031875 


ee oe het we OSES Se Se Pe SERS & 5S ok ee 
I ores cabot cee Semaine a 
SE ee ee EER TE. Ae 
Germany, reichsmark --......--------------- 
Greece, drachma -----.- PAS SoS RS ate nk 
Hungary, pengo 
Italy, lira 
Netherlands, guilder ____.-.._--~-- 
Norway, krone oe re 
NN aT Re eye Cree eee eyes ee aes 
Portugal, escudo 
ES MDa alls ic tendon ain euaten ie. guey mented 
Spain, peseta 
Sweden, krona 
Switzerland, franc 
Yugoslavia, dinar 
ASIA— 
China, Chefoo dollar (yuan) 
China, Hankow dollar (yuan) 
China, Shanghai dollar (yuan)---_----------- 
China, Tientsin dollar (yuan) 
Hong Kong, dollar 
India (British), rupee__..-.---~- tthe di os ae te 
Japan, Yen 
- Straits. Settlements, dollar 


AUSTRALASIA— 


Australia, pound— 
DE sett ttnerke dstmeheuckoraascaqecqune 
Free 

New Zealand, pound 


AFRICA 
Union of South Africa, pound___.-..------~--- 
NORTH AMERICA— 


Canada, dollar 
Official 
Free 

Mexico, peso ___---_--__---- 5 nadine tasareoiied 

Newfoundland, dollar 
Official 


SOUTH AMERICA— 


Argentina, peso— 
EES a a a 
DE DAE baba adadbacedbews dis orale 

Brazil, milreis— - 

Official 
Free. * 
* Chile, peso— 

> GoGo 4h $i Uae tz DEL LEE TSS PS N 
Export: 2---«sHs-344-+- eile § 

Lglombia, peso, ,--.+-—----~+- -569825* 

‘ “Uruguay, peso 
Controlled 
Non-controlled _. _. 


i 
! 
! 
\ 
i 
i 
$+ 200 300 S00 ++ con H+ H+ 4+ ++ H+ Ht Oe 


Keene meee eee we eee owe gee sooner 


3.228000 
3.213333 
3.225958 


3.980000 


-909090 
-893125 
-205425* 


-909090 
-890781 
-297733* 


-237044* 


-060575* 
-050666* 


-658300* 
oe -441166* 


Noon Buying Rate for 


Cable “Transfers in New York 
Value in United States Money 





Sept. 1 Sept. 2 Sept. 3 Sept. 4 Sept. 5 
$ $ $ $ $ 
+ t t t t 
7 t t t ; 
+ t t t ; 
¢ t t t t 
7 4.035000 4.035000 4.035000 4.035000 
+ 4.031875 4.032500 4.032500 4.033125 
7 t ; t ; 
+ t ; t t 
+ t t t t 
¢ t t t t 
7 t t t t 
7 t t t t 
7 t t t t 
7 t t t t 
7 t t t t 
+ § § § § 
+ t § t ; 
7 § § § § 
7 § § § § 
+ N § § 8 
Tt i t t t 
7 t t t t 
7 t t t t 
7 § § § § 
+ t t t t 
7 -251125 -251000 .251000 -251000 
t .301300 -301300 .301300 -301300 
7 t t t t 
7 .471600 .471600 .471600 -471600 
t 3.228000 3.228000 3.228000 3.228000 
+ 3.213333 3.213333 3.213333 3.213333 
t 3.225958 3.225958 3.225958 3.225958 
t 3.980000 3.980000 3.980000 3.980000 
+ -909090 -809090 .9C9090 -909090 
+ .893515 .893750 .893828 .894821 
7 .205425* .205425* -205425* -205425* 
+ .909090 .909090 -909090 .909090 
tT .891041 .891250 -891250 -692500 
+ -297733* -297733* -297733* -297733* 
tT .237044* -237044* .237044* -.237044* 
+ .060575* -060575* .060575* -060575* 
7 .050666* .050666* -050666* -050666* 
+ § § § § 
+ § e s i iY § 
t -569825* .569825* -569825* .569825* 
+ -658300* -658300* -658300* -658300* 
7 .441166* .437425* .438420* .438420* 








*Nominal rate. + Holiday. t Norates available. § Temporarily omitted. 








a 
Course Of Sterling Exchange 
The Market for sterling exchange is extremely limited | 
and subject to severe wartime restrictions. The free 
pound is steady and shows little variation from official 
rates. The range for sterling this week 
has been between $4.03 and $4.03%4 for bankers’ sight, | 
compared with a range of between $4.03 and $4.03% | 
last week. The range for cable transfers has been be- 
tween $4.03% and $4.04, compared with a range of be- 
ween $4.03% and $4.03%4 a week ago. 


Official rates quoted by the Bank of England con- | 
tinue unchanged: New York, $4.024%—$4.04%; Canada, | 
4.43—4.47 (Canadian official, 90.09¢—90.91¢ per United | 
States dollar); Austrialia, 3.2150—3.2280; New Zealand, 
3.2280—3.2442. American commercial bank rates for 
official sterling continue at 4.02 buying and 4.04 selling. | 


In London exchange is not quoted on Germany, Italy, 
or any of the invaded European countries. Since July 
26 exchange on Japan and China has been suspended 
by Government order. In New York exchange is not 
quoted on any of the Continental European countries, 
due to the June 14 Executive freezing order. Exchange 
on Japan and China was similarly suspended on July 
26, but trading in the Shanghai yuan was resumed on 
August 4 under special Treasury license. 


Growing concern over production is being voiced in 
Britain and the United States in ‘view of the widening 
demands for war materials. With large sectors of Rus- 
sian industrial centers and raw materials falling within 
reach of the German forces, and armament demands 
likewise from such quarters as China, Turkey, and the 
Netherlands East Indies, British and United States lead- 
ers are urging intensification of productive output. 
Foreign Secretary Eden at Coventry, opening the cam- 
paign for still greater armament effort, pointed out that 
“the output of war materials of the Allied and associ- 
ated powers, including the contribution of the United 
States, still falls far short of our needs .. . to be rich- 
ly supplied in equipment is the best economy in war... 
a call for immense effort lies ahead, especially in the 
field of production.” President Roosevelt’s Labor Day 
speech summoning the nation to a vast, united unre- 
miting acceleration in the rate and volume of production 
and its safe delivery to Britain was interpreted in Lon- 
don as an indication that an ever increasing flow of 
American munitions will be sent, under the protection 





| of American convoys, 
_ Supply Priorities and Allocation Board, held in Wash- 


At the first meeting of the new 


ington on Tuesday, Vice President Wallace stated that 
“every available man and machine” may be employed 
on the defense program or in work essential to the 
civilian economy and warned that sacrifices will be re- 
quired to raise defense production to the limit of the 
nation’s resources. 


The United States Government is spending about $2,- 
000,000 daily for foods for lend-lease shipment to Bri- 
tain, and Britain will probably request greatly increased 
shipments in view of the high record of safe arrival 
maintained. No food in transit to Britain was lost in 
July, and August shipments of 230,000 to 250,000 tons 
are reported to be arriving safely. 


Read Admiral Emory S. Land, chairman of the United 
States Maritime Commission, told reporters on Wed- 
nesday that 1153 new ships of about 12,410,000 dead- 
weight tons will be produced in American shipyards 
between July 1, 1941 and end of 1943. “In the first 
quarter of 1942 the American shipbuilding industry will 
deliver more new ships than were produced in the 
United States during any previous year since the World 
War, with the exception of 1941, and more ships than 
were delivered in the whole of 1917, when we were at 
war.” 


During the last ten weeks the British Navy has con- 
voyed mechandise imports averaging 850,000 tons a 
week, it was disclosed on Wednesday by Sir Archibald 
Sinclair, Secretary for Air. The Ministry of Economic 
Warfare reported that the German attack on Russia is 
of inestimable economic value to Great Britain. “The 
Germans, for the first time, are now embarked on a 
reckless expenditure of accumulated material which 
will be hard to replace.”’ Since the outbreak of the war 
Britain has seized 800,000 tons of contraband goods. 
The Ministry reported, further, that Great Britain has 
been greatly helped by United States cooperation in 
navicert and ship-warrant systems, blacklisting policy, 
freezing of German funds and pre-emptive buying of 
goods wanted by the Reich. 


The weekly Exchequer return for September 2 shows 
an increase of 17,282,237 pounds in the British cost of 
supply to a total of 90,622,237 pounds, against 73,340,000 
pounds last week. Revenue from customs and excise 
taxes increased by nearly 14,000,000 pounds to 23,833,- 
000 pounds, but income tax receipts were off by nearly 


















date stands at 1,220.998.349 pounds. During the five 
weeks ended Aug. 30 the floating debt rose to 3,223,245,- 
000 pounds whicn included Treasury bills at 2,495,310,- 
000 pounds. 




























Closing of the British market to new capital issues 
and other meesures of monetary control have left Gov- 
ernment bonds the principal outlet for investment 
funds, with the result that bond prices are high and 
the Government has been able to fix interest rates at 
record low levels in the face of heavy taxation and 
mounting living costs. Payment of the Sept. 1 inter- 
est on Japanese sterling bonds was made possible by 
the British Treasury’s action in releasing the necessary 
amount of Japanese sterling funds. Viscount Kano, 
London manager of the Yokohama Specie Bank, in de- 
claring that Japan will continue to honor its sterling 
and other official obligations, repeated his previous as- 
sertion that the correct price for Japanese sterling bonds 
is between 90 and 100. 


The fact that the British Treasury excluded lead in 
certifying metals for relief from excess-profits tax was 
believed to indicate that present British lead-min- 
ing operations are more than sufficient to cover war 
consumption requirements. Since the Empire’s lead 
production capacity, in excess of 650,000 tons a year, is 
well above consumption needs, it is thought that con- 
siderable quantities of lead will continue to be avail- 
able for regular import by the United States. 


The subsidy allowed the four British mainline rail- 
way companies by the Government has been increased 
by 3,000,000 pounds a year to 43,000,000 pounds, re- 
troactiveiy effective as of January 1, 1941, until a year 
after the war ends. Under the Feb. 1940 arrangement, 
the railways received 40,000,000 pounds and retained 
any revenue up to 43,500,000 pounds. 


According to a study conducted by a British maga- 
zine, small business has been receiving a steadily in- 
creasing share in the national income. It is pointed out 
that small enterprises are of considerable importance 
in the field of non-essential wartime industries, which 
are subject to the industrial concentration program. 


A series of 99 questions and answers has been pre- 
pared by the Foreign Exchange Committee, in consul- 
tation with the Federal Reserve Bank, in order to ex- 
plain further the complex procedure involved in supply- 
ing the information called for by Form TFR-300, cover- 
ing foreign owned assets in the United States. The ori- 
ginal instructions issued by the Treasury as Public Cir- 
cular No. 4 constitute a 30-page pamphlet. 


Subscriptions of 8,000,000 pounds had been received 
by Sept. 1 to the 10,000,000 pounds New Zealand war 
loan to finance war needs through March, 1942. Act- 
ing Prime Minister Walter Nash announced on Sept. 
3 that the loan had been oversubscribed. The Minister 
of Agriculture stated on Aug. 30 that New ‘Zealand’s 
quota for meat shipments to Britain will be increased 
by 275,000 tons, and urged extension of deboning, can- 
ning and trimming practices to save refrigerator space 
on ships. 








The London money market is relatively easy, Call 
money is available at 1%. Bill rates are as follows: 
two-months bills, 1-1/32%; three-months bills, 1-1/32% 
to 1-1/16%; four-months bills 1-1/32% to 1-1/16%; and 
six-months bills, 1-3/32%. 


The Canadian dollar reached 89.50 on Friday, Aug. 
29, the highest level since Nov. 1939, due to tourist va- 
cation buying, and rose to 89.56 in Thursday’s trading. 
On Aug. 28 the Minister of Agriculture announced that 
under an agreement with British Food Minisiry, Can- 
ada will deliver 600,000,000 pounds of Canadian bacon 
at $22.15 for 112 pounds, Grade A Wiltshire, F. O. B. 
Canadian seaboard. All general licenses covering 
United States exports to Canada have been consolidated 
into one general license. In announcing the change, 
Secretary Hull stated that the export lists involved are 
in no way altered. He also stated that a general license 
was issued on Aug. 28 authorizing the export to New- 
foundland of all articles and materials which may now 
be exported to Canada under general license. Montreal 
funds ranged during the week between a discount of 
105,% and a discount of 10-7/16%. 


The amounts of gold imports and exports which fol- 
low are taken from the weekly statement of the United 
States Department of Commerce and cover the week 
ended Aug. 27, 1941. 


GOLD IMPORTS AND EXPORTS, AUG. 21 TO AUG. 27, INCLUSIVE 






























Imports Exports 
ee ie ieee REINER. «ne neon wttinncwccan *$1,762,138 $275 
Refined bullion and coin ---_-----~~-----~-- 1,508,441 2,885 

EIS, PERE CY We aye ae pS Oe OL eS nee $3,270,579 $3,160 
Details of Refined Bullion and Coin Imports ’ 

a es a a Sea. sere rower sen $230 
Nhe 8 on iii apis mind mite sno nn hin ape obits aed 1,508,211 





*Chiefly Canada $114,878, Nicaragua $134,502, Mexico $498,013, 
Chile, $123,211, Venezuela $194,473, Philippine Islands $402,506. 

Gold held under earmark at the Federel Reserve banks increased 
during the week ending Aug. 27, by $10,244,975 to $1,976,841,297. 








Referring to day-to-day rates sterling exchange on 
Saturday last was $4.03—4.03% for bankers, sight and 
$4.03 444—$4.04 for cable transfers. On Monday there 
was no market in New York due to the Labor Day 
holiday. On Tuesday bankers’ sight was $4.03—$4.03%4 
and cable transfers were $4.0344—$4.033%4. On Wednes- 
day bankers’ sight was $4.03—$4.03% and cable trans- 


fers $4.0344—$4.03%4. On Thursday the range was $4.03 
(Continued on Page 46) 
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Course Of Sterling Exchange 


(Continued from Page 45) 
—4.03™% for bankers’ sight and $4.03'44—$4.04 for cable 
transfers. 


Continental and Other Foreign Exchange 

Lord Beaverbrook will head the British delegation 
at the conference to be held in Moscow on Russian war 
needs, it was announced on Wednesday. W. Averell 
Harriman, previously minister to London and the Presi- 
dent’s special lease-lend representative in London, will 
head the United States mission. The problems to be 
discussed were described by Stephen Early, White 
House Secretary, as “about 90% military and 10% na- 
val.” 


Four general licenses were issued on Aug. 30 to ex- 


pedite the movement of Latin American and British . 


Empire shipments to Russia the licenses authorize ship- 
ments of goods in transit through the United States 
between other countries of the Western Hemisphere 
and Russia, and shipments in transit through the 
United States between British Empire and Russian ports. 


With the opening of a new supply route to Russia as 
a result of the Anglo-British occupation of Iran, Am- 
erican manufacturers expect to be able to send military 
supplies on Russian ships from both Atlantic and Paci- 
fic coast ports to ports on the Persian Gulf, reserving 
the Vladivostok route for aviation gasoline and other 
supplies required by the Russian armies in that area. 
Russia is seeking large shipments of all types of United 
States steel and has received A-1-A priority for oil 
drums. 


Despite the loss of valuable regions in White Russia 
and the south and west Ukraine, Soviet industries be- 
yond the Urals are expected to provide supplies for a 
long conflict, and Anglo-American assistance is relied 
on to offset present losses. Unusually good crops be- 
ing gathered in large producing areas outside the battle 
zone are expected to provide large food reserves for the 


entire fighting and civilian population during the hard | 


Russian winter. 


Owing to the severe limitation of new German capi- 
tal issues, the accumulation of idle funds, and efforts 
to hedge against inflation, prices of available German 
shares advanced by 63% from 132.05 to 217.20 between 
the end of Aug. 1939 and Aug. 29, 1941. Bond prices 
rose 6% in the same period, from 101.26 to 107.20. Reich 
borrowing has been facilitated by the depletion of con- 
sumer goods and of materials for industrial replace- 
ments, which have caused idle funds to accumulate in 
banks. Treasury borrowings during the two years of 
war are estimated at around 70,000,000,000 marks. 

The Dutch dividend control and tax measure an- 
nounced on Sept. 1, retroactively applicable to Dec. 
1940, provides for a maximum dividend of 6% on issued 
capital of more than 500,000 guilders. If extra or spe- 
cial dividends bring the total disbursment to 7%, the 
tax is 50%; if total payment is 8%, the tax is 100%; if 
9%, the tax is 250%; if 10%, the tax is 300%; if 11%, 
the rate is 350%; and if the total dividend exceeds 11%, 
a 400% tax is imposed. 

The British blockade is reported to be causing a re- 
duction in the number of factories in operation in 
France, due to the dearth of raw materials. In dealing 
with these and similar problems of a managed economy, 
the reorganized professional committees will receive 
greater power and will be assisted by subcommittees 
composed of employers, technicians, and workers, and 
by regional prefects, who will deal with agricultural 
and industrial production, supplies, labor and transport. 

In an effort to suppress the “black markets’ which 
interfere with food rationing throughout France, the 
Treasury Department has ordered examination of the 
books of many dealers in foodstuffs, particularly to as- 
certain supply sources and wholesale prices. Mass ar- 
rests are reported in the occupied zone. The German 
authorities have asked the Vichy Government to or- 
ganize day and night patrols of main-line railroads in 
order to curb sabotage directed against German mili- 
tary and supply trains. The role of the French colonies 
in North Africa in alleviating food shortages in France 
was indicated by the disclosure that during the 1940- 
41 season France received 300,000 tons of fruit and ve- 
getables from Tunisia, Algeria, and Morocco, and that 
wheat from Algiers carried the French through the crit- 
ical period perceding the harvest. The colonies are to 
produce soya beans and alfa, and will receive increased 
quotas of oil, tea, sugar cloth and machinery. 


Exchange on the Latin American countries was fea- 
tured by a rise in the Cuban peso to a new high for the 
year at 99.69 in Wednesday’s trading, which was attri- 
buted to prospects of increased sugar sales to the United 
States. 

On Aug. 28 Federal Loan Administrator Jesse Jones 
stated that the policy of making substantial loans to 
Latin American countries would soon be resumed. On 
Sept. 3 it was disclosed in Washington that the United 
States is negotiating currency stabilization agreements 
totaling $125,000,000 with Mexico, Colombia, and Ecu- 
ador, and is preparing a comprehensive agreement with 
Mexico to stabilize Mexican currency, assure cooper- 
ation in economic and military hemispere defense pol- 
icies, and settle the oil expropriation controversy. An 
open credit has been extended to Mexico to buy planes 
and other war supplies, subject to United States Army, 
British, and Russian priorities. Colombia is reported 
to be seeking a stabilization loan of $3,000,000, Ecaudor 
one of $30,000,000, and Mexico from $30,000,000 to $50,- 


000,000. Colombia has already received 1 
(Continued pg 47) ee 








Gourse of Bank Clearings 


Bank clearings this week show an increase compared 
with a year ago. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of 
the country, indicate that for the week ended today 
(Saturday, Sept. 6) clearings from all cities of the 
United States from which it is possible. to obtain weekly 
clearings will be 22.2% above those for the correspond- 
ing week last year. Our preliminaary total stands at 
$5,606,918,863, against $4,588,342,.417 for the same week 
in 1940. At this center there is a gain for the week 














ended Friday of 30.0%. Our comparative summary 
for the week follows: 
Clearings—Returns by Telgraph Per 
Week Ending Sept. 6 1941 1940 Cent 
a a $2,200,374,918 $1,779,230,615 +23.7 
Chicago --- aa a 274,592,260 211,200,812 30.0 
Philadelphia — 337,000,000 262,000,009 +28.6 
FS 180,493,078 150,790,846 +19.7 
Kansas City —- abe ; 94,392,519 67,272,838 +40.3 
St. Louis sat “a - 79,200,000 61,300,000 +29.2 
Gee peemewsee ...--...---.. 144,186,000 141,887,000 +1.6 
Pittsburgh ‘ , igi 118,586,082 83,893,391 +41.4 
Detroit -__-- ae, SS noe 115,388,914 75,113,563 +53.6 
SR 20. coe. ahsedgperen a ipibig oe 94,996,430 75,568,090 +25.7 
SE ee ee 71,461,975 51,244,367 +39.5 
Eleven cities, five days_- $3,710,670,176 $2,959,501,522 +25.4 
Other cities, five days__.--~-- 961,762,210 700,273,240 +37.3 
Total all cities, five days_. $4,672,432,386 $3,659,774.762 +27.7 
All cities, one day_.....---~-- 934,486,477 928,567,655 +.6 
Total all cities for week_.__ $5,606,918,863 $4,588,342,417 +22.2 











SUMMARY OF 


Week Ending Aug. 30, 1941 


Federal Reserve Districts 1941 


Ee a cy Sas le eS 
2d New York - caiGaian in aia Te 3,279,726,450 
3d Philadelphia RET. ws 519,606,904 
MORIN. pene c—--~—.~ sein d~ a 461,105,994 
RI sn tale ibis phen is win on a daialionnes 6 194,391,119 
Bet RSE 187,405,375 
7th Chicago ~- 3 ers lp alhterien caine ce 675,340,255 
8th St. Louis -__- ciate eavuret erate e. 186,035,574 
9th Minneapolis _- : paki ace 147,366,653 
10th Kansas City - : ate en bpehcap an heed eae 179,442,642 
11th Dallas EE SEES ee PN SO ety a 81,328,680 
12th San Francisco --_---.- mye pah ae A 350,798,247 
D1 s.b > alcwbiiniaibe ~_...--..----112 cities $6,566,972,749 
i EAE aS tS 3,414,537,300 
32 cities $ 384,922,904 


AIRS 2. Bet tahecas a 


Complete and exact details for the week covered by 
the foregoing will appear in our issue of next week. We 
cannot furnish them today, inasmuch as the week ends 
today (Saturday) and the Saturday figures will not be 
available until noon today. Accordingly, in the above 
the last day of the week in all cases has to be estimated. 


In the elaborate detailed statement, however, which 
we present further below, we are able to give final 
and complete results for the week previous—the week 
ended Aug. 30. For that week there was an increase of 
41.6%, the aggregate of clearings for the whole coun- 
try having amounted to $6,566,972,749, against $4,637,- 
612,850 in the same week of 1940. Outside of this city 
there was an increase of 45.6%, the bank clearings at 
this center having recorded a gain of 33.1%. We group 
the cities according to the Federal Reserve districts in 
which they are located, and from this it appears that 
the New York Reserve District (including this city), 
registered a gain over last year of 38.0%. The Cleve- 
land District showed the best improvement with a gain 
of 57.7%. Increase of 42.7% in the Boston District, 
46.6% in the Philadelphia District and 51.3% in the 
Richmond District were also recorded. Gains in the 
south were less marked than in other areas, the Atlanta 
District showing an increase of 29.3%, Dallas, 26.9% and 
Kansas City, 33.8%. In the middle west and far west 
substantial betterment was reported, gains amounting 
to 46.7% in the Chicago District, 46.3% in the St. Louis 
District, 41.0% in the Minneapolis District, and 48.1% 
in the San Francisco District. 


BANK CLEARINGS 


1940 Inc. or Dec. % 1939 1938 
$ 213,372,572 +42. $ 231,521,815 $ 212,928,326 
2,376,742,837 + 38.0 3,734,600,048 3,075,986 ,747 
354,404,789 + 46.6 370,322,382 340,605,940 
292,313,595 + 57.7 278,753,512 253,482,006 
128,512,574 + 51.3 131,961,903 128,244,647 
144,955,608 + 29.3 136,120,488 131,538,551 
460,511,295 +46.7 468,549,225 417,796,138 
127,118,830 + 46.3 121,878,690 113,716,888 
104,522,327 + 41.0 109,154,806 106,909,016 
134.144,373 + 33.8 121,269,029 112,640,341 
64,102,551 + 26.9 63,222,637 63,811,106 
236,911,589 + 48.1 247,348,070 219,494,973 
$4,637,612,850 + 41.6 $6,014,720,605 $5,176,554,679 


2,344,988,289 


$ 279,272,138 


+45.6 
+37.8 


2,.380,123,110 


$ 


388,112,390 














2,192,525,164 


$ 


307,866,799 


We now add our detailed statement showing last week’s figures for each city separately for the four years: 
Week Ending August 30 


Clearings at— 


First Federal Reserve District—Boston— 1941 

NE din cascada ZEaalepein 4 deimeaphiguasshte tap exictenen-a Wilt 3 755,388 
RISES O'S SRE SSE ET AES 8 2 PRN pg 2,738,467 

OU SE elias ol dt trae Sabine ci eres wn meaie: 262,697,525 
8 RE ea ey eee ee eee 693,399 
ae a oy alice iiedll ae Ms bois ss acn ahenas caiaoich av enes aft aliens 291,767 
as a sn dls em allison as bhp 802,010 
NII chia Ailes ease as ann ap ea Laat can epi t 2,894,317 
aa a ceahe tant cain psa op aoignetartiteiearesmiininde apa 2,224,153 

Conn.—Hartford __.-.-.-.----- UiEiiiepignnnnae 11,917,113 
na a ae ga hatadhinlicn oc'-9h Soaifeg tte ores 4,999,381 

ee ee eee ee 13,824,300 

N. H.—Manchester 587,036 
Detail. <éS --clsies): -0.205260020-.-2. Fen em ee $ 304,424,856 
Second Federal Reserve District—New York— 

Oe a a nimartsied ait mureintomeashuiunisdiceibengineemes Gt an 
I gat bee hist dinis aida wecmedude 967,594 
oe i ai ien liars ob Relig aad ni wise te pin onan ppinaentiones 45,100,000 
ay A RPRAEOD SS RTRs 95°8 op i Rl 636,023 
IEE tastes otk acedtel heoteee enon PRS PEE 4 5 f 852,246 
| ET Sa ne ee ey Oe Bye ee ges eae 3,152,435,449 
Rochester ES ALES A ae seaplane 8,325,135 
oie e ene oily ee SR owed 4,514,185 

I i ir ans eoiinesenen sewn 4,524,842 

N. J. Montclair ___-_- NEN DP A 398,706 
Sg SAS BORE Sas ‘ : etikats 20,252,931 
SS RE eee eee Ee - 26,888,558 


$3,279,726,450 





Tere. (48 O0lee)- 4... ....-. Me he io 
Third Federal Reserve District—Philadelphia— 

Pa.—Altoona PEA ti ncadwonnbihiibetuln & 397,159 
IIE, 2 i ch GiB i nae ob ic dinnailen Greg eanidec apie manent 1,275,991 
ae a ak os are ve we ceatlin an miasinabteian 404,650 
NE hina aeciielilitbed iste wlan ithe w tale tig Wei mitwes hes 1,437,480 
NI a isin mies a tninteninlg . 6 Seen 503,000,000 
RIE isha coisor Dicetsctsiaeetinien le tee ae wv ot inten Sein PSorigenee 1 698,249 
I da cD a ices nas os eau iepintar chy extbidoenende 2,239,417 
Wilkes-Barre —____--~--- signal mk 1,311,428 
ee Rt atten oh 6 be Sr Raa 1,581,830 

N. J.—Trenton __-.-------- dpe dnsii-ks iricks nape 6,350,700 
eee, (EO. CUCNOR ein cain cnn =-~------~ § 519,606,006 
Fourth Federal Reserve District—-Cleveland— 

ies Se a. Cee $ 2,817,044 
SOR: eg eae aL Won Seid desed ~ aibecodes 74,361,258 
I SA a Bsn cee ict is 171,281,132 
RMSE CT es grat Past a ee a SM 14,749,600 
pS ERE REALS SS a PIO Io bs 2,228,428 
I ct i oi rn tate web ines cited onde Shain einstein a 3,489,794 

PO AE Sb oo enabs che dee ddwtcdaosmedas 192,178,738 
NS. he CN ick etl ome Seen chine tendons $ 461,105,994 
Fifth Federal Reserve District—Richmond— 

Oy: Fa ~~ 5 ig oo SS cabal nens 3 794,087 

Va.—Norfolk  —_-.----- ae PEE Bie Sn She 3,411,000 
Ne ceiuaintcn aniheaperebaguaiabien 57,318,790 

ae i as sew kaaighaiaen dagen in 1,474,012 

Pen co bor Ss OU 100.203,489 

Tk... eR EE Mes pease ae a SURE GEE DA SOOT ES 31,189,741 
GG 2 ED oe eto mn awcmaes Geetananen, ee 

Sixth Federal Reserve District---Atianta — 

Tenn.—Knoxville ___..____-- wiuiiht eitahs Cftmden  & 5,474,744 
I Nia enc Se ahilligs ds sm Sine ica ooepindaaenlie ieee al 24,917,941 

eR  ictwadinbcnike cn nck cbucenedtneaeaneuien 59,500,000 
I ick cn intern idin ills 0m wie nach kas dado adieeiaeiad 1,677,411 
RRR Res ali Ie a Oe a RE, at eS 1,277,448 

Fla.—Jacksonville 22,572,000 

Ala.—Birmingham __~-~~.~-~--..-----. Sic dn bended goed 23,573,769 
a oh a ER a ch an dah nats Auten akaild 2,987,310 

ite I i oak eet phd mthnlip ee eis ame gl 08,747 

I I a ah ae dieeae «ro dagitpeliine em aha 45,316,005 


Total ¢10 cities) $ 187,405,375 


ee et 























1940 Inc. or Dec. % 1939 1938 
$ 500,750 +50.9 $ 605.878 $s 569,658 
1,620,425 +69.0 2,010,106 1,888,332 
182,428,000 +44.0 198,360,800 181,471,308 
549,241 + 26.2 547,650 523,437 
287,844 + 14 316,940 302,687 
563,449 +42.3 714,863 974,506 
2,580,455 +12.2 2,707,246 2,831,595 
1,751,685 +27.0 1,620,627 1,693,472 
8,844,163 +34.7 10,204,361 10,750,821 
3,651,082 + 36.9 3,516,418 3,410 815 
10,090,000 +37.0 10,337,300 7,907,300 
505,478 +16.1 579,626 603,295 
$ 213,372,572 +42.7 $ 231,521,815 $ 212,928,326 
$ 3,876,754 +283.9 $ 6,538,553 $ 5,712,539 
909,428 + 6.4 969,544 1,072,560 
30,000,000 + 59.3 32,000,000 26,000,000 
393,258 +61.7 483,488 478,429 
867,085 — 1.7 788,003 608,426 
2,292,624,561 +33.1 3,634,579,495 2,984,029,515 
6,247,031 +33.3 6,741,874 7,602,321 
3,648,821 +23.7 3,954,981 3,570,252 
3,703,470 +22.2 3,310,774 3,101,066 
353,116 +12.9 471,205 435,935 
15,368,098 4+31.8 20,198,079 17,045,926 
18,751,215 43.4 24,564,052 26,329,778 
$2,376,742,837 +38.0 $3,734,600,048 $3,075,986,747 
$ 448,048 —11.4 8 465,161 $ 421,884 
979,254 +30.3 612,160 486,028 
288,763 + 40.1 450,126 324,273 
1,036,356 + 38.7 1,416,911 1,009,184 
344,000,000 +46.2 354,000,000 329,000,000 
1,201,439 +33.9 1,166,297 1,289,841 
2,019,303 +10.9 2,422,231 1,845,087 
1,097,096 +19.5 1,119,680 933,471 
1,099,730 +43.8 1,183,916 1,625,772 
2,234,300 + 184.2 7 484,900 3,670,400 
$ 354,404,789 + 46.6 $ 370,322,382 $ 340,605,940 
$ 1,947,117 +46.7 $ 2,338,362 $ 1,837,100 
53,120,420 +40.0 53,565,554 51,394,807 
101,101,861 + 69.4 89,512,302 78,511,120 
11,607,300 +27.1 10,544,800 10,454,800 
1,407,563 + 58.3 1,390,457 1,241,531 
2,258,135 + 54.5 1,869,764 2,278,816 
120,871,059 +59.0 119,532,273 107,763,832 
$ 292,313,505 +57.7 $ 278,753,512 $ 253,482,006 
$ 516,675 +53.7 389,407 288,463 
2,602,000 +31.1 2,263,000 2,300,000 
39,972,087 +43.4 44,742,839 44,870,868 
1,085,658 +35.8 1,080,643 1,127,286 
63,225,176 + 58.5 62,543,018 58,834,611 
21,110,978 +47.7 20,942,996 20,823,419 
$ 128,512,574 +51.3 $ 131,961,903 $ 128,244,647 
$3 3,685,082 +48.6 $ 2,706,337 $ 3,619,848 
17,088,225 +45.8 16,365,432 15,947,219 
54,400,000 + 9.4 48,700,000 45,100,000 
1,099,163 +52.6 1,038,904 978,600 
852,378 +49.9 837,594 851,736 
16,572,000 + 36.2 13,157,000 13,474,000 
20,341,550 +15.9 17,596,150 15,832,383 
1,686,469 +77.1 1,494,651 1,550,092 
108,106 + 0.6 123,052 142,923 
29,122,635 +55.6 34,101,368 34,041,750 
$ 144,955,608 +29.3 $ 136,120,488 $ 131,538,551 
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Clearings at— 


Seventh Federal Reserve District—-Chicago— 1941 
Mich.—Ann Arbor -_--- ~ awthe diese © 379,963 
Detroit Oe Se ple in onde oar va 177,954,853 
Grand Rapids» tpi diand | Sass yy ep ately gle 4,245,213 
Lansing St STM : we 1,899,831 
nd.—-Ft. Wayne. ou 1,970,523 
* Indianapolis : 23,104,000 
South Bend 2,065,564 
Terre Haute 6,298,522 
Wis,—-Milwaukee .- 21,883,126 
Ia.—Cedar Rapids 1,396,658 
Des Moins ‘ 9,930,770 
Sioux City -- 4,290,519 
Ttl.—Bioomington 446,751 
Chicago EY OA 410,382,340 
Decatur z 1,111,488 
Peoria a 4,543,470 
Rockiord . iS 3 : 1,914,873 
, Springfieid gL 2h “s 4 1.521,791 


Total (18 cities) 


Bighth Federal Reserve District-—St. 


Mo.—St. Louis « 


$ 675, 340, 255 


Louis— 
=: _. .$ 113,200,000 


Ky.—Louisvilie 49,474,743 
enn.—-Memphis - na LT EN By RD , 22,699,831 
1l.— Quincy aay = sO A te “e 661,000 


Total ‘4 cities) 


Ninth Federal Reserve District 


$ 186,035, 574 


-Minneapolis— 


ESS Em ae ee ee eg. oe ea weg ae aS 3,929,157 
Minneapolis : : 101,902,576 
St. Paul ated 2 plage BC 2 oy 33,173,701 

WN. D.—Fargo —- 2,663,765 

8S. D.—-Aberdeen 1,150,617 

Mont.—Billings 1,087,121 
Heiena 4 3,459,716 
Total (7 cities) ...---- _... $ 147,366,653 
Tenth Federal Reserve District-—-Kansas City— 

Neb.—remont ¥ $ 116,607 
DINER Fed flor et ba ete *250,000 
Lincoln ‘ 2,753,111 
Omaha 37,761,378 

Kan.— Topeka 4 2,018,152 
Wichita : : 4,225,898 

Mo.——Kansas City ; 127,267,573 

. St. Josepa . 3,581,846 

Colo.—-Colorado Springs 696,580 
Pueblo bis tos Alaina snd th tows esllonigsice Gredls Renta ataneraaaael 861,497 


Total (10 cities) 


Eleventh Federal Reserve District 





$ 179,442, 642 


-Dallas— 


Texas—Austin Pe ke Te 2,143,158 
Dallas . ve 65,891,629 
Ft. Worth 7,808,584 
Galveston 1,803,000 
Wichita Falls 1,190,844 

La.—Sh: eveport 2,491,465 


Total (6 cities) 


$ 81,328, 680 


Twelfth Federal Reserve District—Sen Francisco— 


Wash.—Seattle 


$ 59,763,406 


Yakima 1,597,585 
Ore. Portland 53,504,173 
Utah—Salt Lake City ae 17,739,005 
Calif.—Long Beach _- “¢ 4,697,084 

Pasadena - 3,119,982 

San Francisco - 3 202,257,000 

San Jose 3,676,233 

Santa Barbara er Fak a 1,435,852 

Stockton on 3,007,927 


Total (10 cities) 


Grand Total (112 cities) 
Outside New York 


$ 350,798,247 
. $6, 566, 972, 749 
- $3,414,537,300 


Canada 1941 
Toronto $ 109,945,775 
Moatrea! 102,134,098 
Winnipeg 54,118,240 
Vancouver 29,718,381 
Ottawa 35,704,734 
Quebec 4,813,264 
Halifax 3,185,594 
Hamilton - 6,186,107 
Calgary 7,105,459 
St. John 2,016,274 
Victoria 1,666,453 
London 2,505,492 
Edmonton 5,042,137 

gina *5,000,000 

randon 378,676 
Lethbridge 633,334 
Saskatoon 1,329.654 
Moose Jaw SS 518,528 
Brantford ed a 932,883 
Port William __ ype 1,087,794 
New Westminster 958,413 
Medicine Hat 335,766 
Peterborough be 685,125 
Sherbrooke 801,934 
Kitchener *1,000,000 
peeeeer i. J. ... . 3,771,201 
Prince Albert 363,608 
Moncton : é 1,067,717 
DOING. 5% Sakae ‘ 680,674 
Chatham easaeat : = 621,132 
Sarnia - lin Perey ame 480,680 
Sudbury nal. leh tahoe 1 an 1,223,777 


Total “A08 cation): 


“* 384,922,904 


Week Ending August 30 
































1940 Inc. or Dec. % 1939 1938 
$ 318,092 +19.5 $ 186,001 $ 184,394 
114,715,173 +55.5 95,145,810 73,477,015 
3,265,581 +30.0 4,556,455 3,473,124 
1,245,810 +52.5 1,743,804 1,408,891 
1,449,454 +35.9 902,181 797.122 
16,570,',06 +39.4 15,857,000 16,429,900 
1,611,343 +28.2 1,291,122 1.072.317 
4,837,428 +39.2 4,433,165 3.739,648 
17,761.167 +23.2 19,879,572 17,738,375 
1,093,064 +27.8 1,006,839 995 036 
7,185,770 +38.2 8,381,776 8,787,334 
3,579,328 +19.9 2,913,625 2,975,264 
319,727 +39.7 401,265 659,514 
279,297,917 +46.9 304,904,106 279,269,699 
908,519 + 22.3 898,491 762,324 
3,798,464 +19.6 3,621,062 3,578,295 
1,215,783 +57.5 1,270,220 1,036,920 
1,337,969 +13.7 1,156,731 1,405,266 
$ 460,511, 295 + 46.7 $ 468,549,225 $ 417,786, 138 
$ 79,700,000 +42.0 75,300,000 70,400,000 
31,706,909 + 56.0 31,473,655 29,543,334 
15,160,921 +49.7 14,561,035 13,206,554 
551,000 +20.0 54,000 567,900 
$ 127, 118, 830 + 46. 3 $ 121,878,690 $ 113, 716, 888 
$ 2,676,479 + 46.8 & 2,645,131 $ 3,419,242 
68,101,699 +49.6 75,126,348 73,502,889 
26,546,228 +25.0 25,377,341 24,320,089 
2,299,163 +15.9 2,188,444 2,207,761 
871,804 +32.0 803,713 780,067 
866,899 + 25.4 700,481 694,478 
3,160,055 + 9.5 2,313,348 1,984,490 
$ 104, 522, 327 + 41.0 $ 109,154,806 $ 106, 908, 016 
$ 84,702 +37.7 $ 92,241 $ 103,329 
205,521 +22.0 152, 547 132,741 
1,921,991 +43.2 2,640,766 2,221,208 
29,747,179 +26.9 27,023,979 25,795,152 
1.754.543 +15.0 1,296,961 1,453,789 
2,296,584 +84.0 2,744,899 2,682,032 
94,389,126 +34.8 83,997,244 76,412,501 
2,700,229 +32.6 2,439,764 2,368,154 
506,502 +19.8 330,713 433,981 
537,996 +60.1 549,915 437,454 
$ 134,144, 373 +33.8 $ 121,269,029 $ 112,040,341 
$ 1,566,384 +36.8 $ 1,307,106 $ 1,620,177 
52,225,905 +26.2 50,824,296 49,622,053 
5,382,411 + 45.1 5,366,028 6,082,802 
1,894,000 — 48 2,265,000 3,085,000 
852,691 +39.7 689,652 853,442 
2,181,160 +14.2 2,770,555 2,547,632 
$ 64,102,551 + 26.9 63,222,637 $ 63,811,106 
$ 38,907,054 + 53.6 $ 37,824,726 $ 31,535,269 
1,249,047 +27.9 1,279,281 1,018,118 
36,440,100 + 46.8 31,640,630 25,618,912 
13,721,822 + 29.3 15,005,118 12,129,839 
3,201,888 +46.7 4,035,796 3,745,681 
2,399,493 + 30.0 3,125,252 2,992,708 
135,245,151 + 49.5 148,109,000 136,114,000 
2,690,231 +36.7 3,133,864 2,993,795 
927.242 +54.9 1,272,868 1,192,488 
2,129,561 +41.2 1,921,535 2,154,163 
$ 236,911, 589 +48.1 $ 247,348,070 $ 219,494,973 
$4,637,612,850 + 41.6 $6,014,720,605 $5,176,554,679 
$2,344,988,289 + 45.6 $2,192,525,164 


$2,380,123,110 








Course Of Sterling Exchange 


(Continued from Page 46) 


Export-Import Bank credit and is said to be negotiat- 
ing for $20,000,000 of Lease-Lend aid. 

The Argentine Ministry of Finance on Wednesday 
authorized the Central Bank to assure importers that 
there will be sufficient dollar exchange to acquire raw 
materials and other essential products from the United 
States until Dec. 1942. Argentine import restrictions on 
motor vehicles and parts were removed on Sept. 1, leav- 
ing only luxury articles, comprising about 10% of Ar- 
gentine imports, subject to restrictive quotas. Argen- 
tine importers will be able to buy exchange for trucks 
at 422.89 pesos per $100 and for motor cars at 485 pesos. 
Previously a single rate of 455 pesos was used. Re- 
moval of the trade restrictions was made-possible by 
the improvement in Argentina’s favorable foreign trade 
‘balance, which amounted to 237,000,000 peses for the 
first 7 months of 1941, of which. 190,000,000 pesos was 
derived from. trade with the United States. 

- The Argentine unofficial or free market peso closed 








' 


Week Ending August 28 





1940 Inc. or Dec. % 1939 12938 
$ 83,408,653 +31.8 $ 104,885,589 $ 96,174,780 
77,632,455 +31.6 108,939,316 104,623,228 
29,681,402 + 82.3 56,297,573 38,250,747 
17,615,347 +68.7 15,826,729 14,497,211 
28,228,231 +26.5 13,588,168 13,716,504 
4,338,211 +11.0 4,125,757 4,688,242 
2,583,489 +23.3 2,087,268 2,310,812 
5,119,301 +20.8 4,076,430 4,349,074 
4,475,354 +58.8 4,055,405 4,309,836 
1,617,612 + 24.6 1,469,160 1,666,845 
1,573,434 + 5.9 1,436,691 1,584,557 
2,042,790 +22.7 1,925,611 2,062,322 
3,685,230 +36.8 3,445,519 3,774,625 
4,073,891 4,080,893 3,658,346 
282,500 + 34.0 299,759 341,847 
369,863 +71.2 466,726 475,259 
1,149,987 +15.6 1,041,643 1,141,371 
478,369 + 8.4 514,361 563,992 
701,073 +33.1 694,152 685,440 
802,143 +35.6 603,341 691.460 
718.780 +33.3 565,213 542,302 
199,962 +67.9 197,938 196,369 
509,269 +34.5 471,280 533,710 
832 579 — 3.7 656,950 582,539 
913,563 818,286 970,808 
2,638,006 + 43.0 2,441,003 2,311,251 
307,421 +18.3 268,318 267,079 
802,301 +33.7 608,757 590,465 
585,507 +16.3 488,551 490,577 
486.353 +23.6 447,762 344,480 
326,259 +25.9 288,895 370,656 
1,092.803 +12.0 999,346 1,100,065 
$ $ 279, 272, 138 +37.8 $ 338,112,390 $ 307,866,799 








at. 23.75. against 23.85. 


The Argentine official. peso is 


pegged at 29.77. The Brazilian milreis closed at 5.15, 
against 5.15. Chilean exchange is nominally quoted at 
5.17, against 5.17. The Chilean export peso is nominal- 
ly quoted at 4.00. Peru is nominal at 16.00, against 
16.00. The Mexican peso is quoted nominally at 20.70, 
against 20.70. 


Exchange on the Far Eastern countries is firm despite 
heightened political tension. Trading in the Japanese 
yen was suspended on July 26. The Shanghai yuan re- 
mains at the level of 5.55, to which it rose last week 
on news that Premier Konoye had written a personal 
letter to President Roosevelt seeking a solution to out- 
standing differences, although the Premier gave warn- 
ing Thursday that Japan faces the gravest emergency 
in her history. The Japanese Finance Ministry an- 
nounced on Thursday that permits will not be required 
for. payments of dividends, interest, patent royalties, 
and insurance premiums to designated foreigners 
abroad. Such payments are to be deposited with the 
Yokohama Specie. Bank. After a month of financial 
stringency, American residents in Japan are receiving 





licenses under the freezing regulations, permitting with- 
drawals up to 1,000 yen a month for living expenses. 
They are also receiving licenses for office expenses, 
and are permitted to sell dollars in exchange for yen. 


A general import organization has been formed in the 
Netherlands East Indies to replace imports lost by re- 
strictions on Japanese trade and to act as a central 
purchasing office. 


The amount of money which may be taken from the 
Philippines by a national of a blocked country has been 
reduced from $500 to $200. 


The Shanghai yuan closed on Friday at 5.40, against 
5-5/16 on Friday of last week. The Hongkong dollar 
closed at 25.35, against 25-5/16; Manila at 49.85; against 
49.85; Singapore at 47%, against 4712; Bombay ‘at 30.31, 
against 30.31; and Calcutta at 30.31, against 30.31. 


Returns cf Member Banks in New York 
and Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of 
the Federal Reserve System for the New York City 
member banks and also for the Chicago member banks 
for the current week, issued in advance of full state- 
ments of the member banks, which will not be avail- 
able until the coming Monday. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER 
BANKS IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 
New York Oty 


Chicago 
Sep.3 Aug.27 Sep.4 Sept.3 Aug.27 Sep. 4 
- 1941 1941 1940 1941 1941 1940 
Assets— $ $ $ $ $ $ 


Loans and invest.—total___ 12,270 12,157 9,599 2,701 2,711 2,303 
Loans—Total —__.. wanes oO }§6 ee ee 897 880 617 
Commercial, indust. and 
agricultural loans_____ 3,393 2,375 1,691 660 €55 433 
Open market paper_- 79 81 77 31 31 22 


Loans to brok. & dealers 462 325 281 43 31 27 
Other loans for pur. or 


carrying securities_____ 159 160 162 53 53 59 
Real estate loans____ 110 109 124 22 22 18 
Loans to banks_-_- 35 34 +} AS eee ioc iti 
ae a eee Se 457 453 392 88 88 58 

rh, | | Ea ae ee 548 590 323 345 361 301 
Treasury notes -_-_-~- ae 1,443 1,047 115 116 158 
United States bonds_-_-_-_-~- 3,187 3,176 2,655 820 820 728 
Obligations guaran. by the 
U. S. Government.____.. 1,854 1,857 1,373 158 159 143 
Other securities __- 1,544 1,554 1,436 366 375 356 
Res. with Fed. Res. banks__ 5,257 5,302 6,401 1,131 1,119 1,189 
Liabilities— 
Cash in vault____- 88 90 84 41 40 43 
Balances with dom. banks_ 84 93 81 279 277 259 
Other assets—net Paskites thio 323 315 324 43 42 46 
Liabilities— 
Demand deposits—adjusted 10,978 10,965 9,672 2,252 2,251 1,953 
Time deposits __- “ 762 7164 730 492 492 507 
U. S. Government ‘deposits_ 107 89 35 95 95 94 


Inter-bank deposits: 


Domestic banks ~_-_~.--- 3,814 3,791 3,654 1,059 1,055 1,011 
7 ¥ 6 


Foreiegn banks -_-._.__- 566 568 617 
Borrowings ; : : Sha i nea aw erie te 
Other liabilities ____ ol 275 264 286 14 14 13 
Capital accounts  _____. 1,520 1,516 1,495 276 275 256 


AUCTION SALES 


The following securities were sold at auction on 
Wednesday of the current week: 
By R. L. Day & Co., Boston: 


Shares Stocks $ per share 
2 Pacific Mills —__- : 172 
2 Boston & Providence R.R. Corp., ‘par $100 : 22% 


1 unit Washington Rwy. & Elec. _____-. eas 2 14% 
2000 Woodyard Assoc., com. __ 


100 Woodyard- Assoc. 7% pref. par $100 miiidlad sc ielaca cnet }ea% lot 
4 Hotel Trust (Touraine) par $100 ___-_______.______ 2% 
2 Paddock Bldg. Trust par $100 _______- TEES ie shige 5 
2 Puget Sound Pow. & Lt. pfd. —- GSA PR on He as 52 
35 Springfield Rwys. Cos. pfd. par ‘$100 x 1% 


1 New England Wat., Lt. & Pow Assn. en ‘par “$100 98% 
63 Terminal Hotel Trust wat GEOR ececns. $3 lot 
2 Butters Lumber Co. pfd. par $500 ~..___--_____- } 
4 Butters Lumber Co, com. par $100 —-...___----_.._{4™% lot 


The Week with the Federal 
Reserve Banks 


During the week ended September 3 member bank 
reserve balances decreased 114,000,000. Reductions in 
member bank reserves arose from increases of $135,- 
000,000 in money in circulation and $22,000,000 in Treas- 
ury cash, and a decrease of $40,000,000 in Reserve Bank 
credit, offset in part by increases of $6,000,000 in gold 
stock and $2,000,000 in Treasury currency, and de- 
creases of $64,000,000 in Treasury deposits with Fed- 
eral Reserve Banks and $10,000,000 in non-member de- 
posits and other Federal Reserve accounts. Excess re- 
serves of member banks on Sevtember 3 were estim- 
ated to be approximately $4,860,000,000, a decrease of 
$130,000,000 for the week. 

Changes in member bank reserve balances and re- 
lated items during the week and the year ended Sept. 
3, 1941 were as follows: 


Increase (+) or Decrease (—) 
Sept. 3, 1941 Aug. 27,1941 Sept. 4, 1940 
$ $ $ 


Bills discounted 12,000,000 + 2,000,000 + 6,900,900 
U. S. Gov. direct oblig._ 2,179,000,000 -------. — 248,000,000 
U. 8S. Govt. guar. oblig. 5,000,000 ieiatiahtochss sp: 2,000,900 
Indus. adv. (not includ. 

$13,000,000 commit.— 

September 3) —---- Tn ., eee srasera + 1,000,000 
Other Res. Bank credit- 35,000,000 — 42,000,000 — 7,000,000 

Total Res. Bank credit 2,241,000,000 — 40,000,000 — 249,000,900 


(ate. BOGE >< 2.4%. --- 22,722,000,000 + 6,000,000 +1,778,900,000 
Treasury currency re 3,180,000,000 + 2,000,000 + 144,900,900 


Member bank res. bal. __ 12,884,000,000 —114,000,000 -— 640,000,000 
Money in circulation ---.10,034,000,000 +135,000,000 +1,942,900,900 
Treasury cash -..--_--. 2,400,000,000 + 22,000,000 .+ 108,000,000 


Treasury~ dep. with Fed. 
Reserve Banks  o. ...- 
Non-member deposits. & 


708,000,000 — 64,000,000 — § 83,000,000 


other F. R. accovnts.. 2,118,000,000 — 10,000,000 + 347,000,000 
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DIVIDENDS 


(Continued from Page 64—Section 2) 


Name of Company 


Thew Shovel Co., 7% preferred (quar.) -- 
Third Nat. Bank & Trust Co. (Scranton, Pa.) 


EE EE SE RE? RE ann eS Riad 
Thompson Products, Inc., common (irreg.) 
$5 conv. preferrei (ouar.)___.---- Be tas 


Tilo Roofing Co., common 

$1.40 conv. preferred (quar.) _-- 
Timken-Detroit Axie Co.._~- ~~~ .-----. 
Todd Shipyard Corp., (irreg.) 
Tokheim Oil Tank & Pump Co, _--_-----. 
Transue & Williams Steel Forging Corp. 

SE EER SRE ey RRS PE 
Truax-Traer Co! Co. (irreg.) 
‘Truax-Traer Coal Co., 6% pref. (quar.) -- 

5% % preferred (quar.) 
Union Carbide & Carbon Corn... __.._.-__ 
Union Gas Co. of Canada, Ltd., (quar.) — 
Union. Market Nat. Bank (Watertwn, Mass) 
’ Extra 


Union Pacific R. R. Co., common 
4% preferred (s-a) 
Union Premier Food Stores, Inc., com. (qu.) 
$2.50 preferred (quar.) 


United Aircraft Products, Inc. (quar.)_--— 

EE IO Oe ae a 
United. Carbon. Co. 224-22 -u ~~~. 2-- 
United-Carr Fastener Corp., (quar.) ------ 


United Blactic Corp. - 
United Fuel Investments, Ltd.— 
6% class A preference (quar.) 
United Gas & Electric Co., com. (irreg.) —_ 
7% preferred (quar.) 
United Gas Improvement Co., common ____ 
$5 preferred (quar.) 
United Light & Railways, 7% pref. (mon.) 
6.°6% preferred ‘monthiv) 
6% prior. preferred (monthly) 
United N. J. R. R. & Canal (quar.) 


United Paci‘ic Incurance Co. (quar.)_—_—_ 
i ENO. OO ages. ince e meee ee 
U. S. Gvp-um Co., common (quar.)___-__- 

7 pee eres | faues.)..-.....--..-+---- 


UV. S. Leather Co. 7% prior pref.__.___.__-- 
U. S. Petroleum Co. (euer.) 2 > 
Urited S*otes Pipe & Foundry Co. (quar.) 

RFE SE RESIS SS GEO A ade eae 
U. S. Playing Card Co. (quar.)_.-._____--_ 
U. S. Printing & Lithograph Co.____.__._-_ 
United States Steel Corp. common-____-_--- 
U. 8S. Tobacco Co., common (quar.)___._-- 
7% non-cum. preferred (quar.)__..____---_ 
U. S. Truck Iines, Inc. of Delaware_____-- 
United Steel & Wire Co., Inc. (quar.)_--- 

Extra 
United Wall Paper Factories, com._____---- 
Upper Michigan Pr. & Lt. Co. 6% pf. 
_ 6% pref. (quar.) 
Upressit Metal Cap Corp. 8% preferred___ 
Upson-Walton Co. 
Utah Home Fire Ins: Co. (Salt Lake City)— 

ESR AS a ee > aE a 
Utah Oil & Refining Co. (quar.)___._._--. 
Utah Power & Light Co., 7% pref. (quar.)_ 

$6 preferred (cuar.) 
“Utilities Stock & Bond Corp.— 

Extra 


1-20th of a share of Louisiana Ice & 

Elec. Co. com. stock will be received 

for each share of Util. Stock & Bond 

Corp. com., held. 

Van Dorn Iron Works Co. (resumed)____-- 

Van Norman Machine Tool Co._------.._ 

Vapor Car Heating Co., pref. (quar.)-___-_ 

pee (Gemeente 
- JInereased (quar.) 
Veeder-Root, Inc. 

Vicksburg Shreve. & Pacific Ry. com. (s.-a.) 

5% preferreil (s.-a.) 
‘Victor Equipment Co. $1 conv. pref._..--. 
Victor-Monaghan Co., 7% pref. (quar.)_ 
Viking Pump Co., com. (special) 

S2:40 preferred (quar.)_............-.... 
aeanen. seeer.) ©... 
Virginia Elec. & Pr. Co., $6 pref. (quar.)__ 
Virginian Railway Co.— 

Common 

6%. preferred 

6% preferred 

6% preferred (quar.) 

6% preferred (quar.) saat Ex 
Vulcan Detinning Co. common (quar.)__-- 

7% preierred  (quar.) - SE 9 5 a 
Wacker-Wells Building Corp. (irreg.)_...-_ 
Wagner Electric Corp. - 
Waite Amulet Mines, Lid. (interim) 
ES Ee a ST 
Walgreen Co. common (quar.) _.........__ 

4%% preferred. (quar.) 5 
Walker (H.) Gooderham & Worts,: Ltd.-- 

Common (quar.)) 
$1 preferred (quar.) 
Warren RR Co. (s.-a.) 
Warren. (8S. D.) Co. (quar.)_-..____________ 
Washington Ry. & Electric Co.— 

5% preferred (quar.)  -..~-.___ aes eee 
Washington Water Pr. Co. $6 pref. (quar.) 
Wentworth Mfg. Co. (irreg.)........______ 
-Wesson Oil & Snowdrift Co., Inc.__________ 
West Indies Sugar Corp. 5% pref. (s.-a.) __ 
West Virginia Pulp & Paper Co... 
Western Exploration Co. (quar.)__.._____ 
Westgate Greenland Oil Co. (monthly))_—_ 
Westinghouse Air Brake Co... 
Westmoreland Coal Co. (irreg.) 
“Westmoreland, Inc. (quar.) _... 

eston Electrical Instrument _____ 

eston (George), Ltd. (quar.)____ 
eeling Steel Corp. common 
$5 conv. prior pref. (quar.) 
Whitaker Paper Co., common 

7. preferred (quer.) se 
Whitman (William) Co., Inc. 7% pfd. (quar.) 
-Wieboldt Stores, Inc., $5 prior pref. (quar.) 

%e preferred (quer.) —_ 


(quar.) 
(quar.) 


(quar.)_..__ 


Willson Products, Inc. (quar.) _____ pubthdiani 
Tc eee 
Wilsils, Ltd. (quar.) ____- 5 smyriges sien aS al 
Whison Lines, ine: (s.-a.) ......._.. |. 
he ay peoeeery Co. (quar.) -—...2......... 
SE 


Wisconsin Electric Power Co. (1897)— 
6% preferred (quar.) 


Wisconsin Gas & Electric Co. 4%% pref 
teak tides ahicvevdegiie ainsi acs 
Sconsin Michigan Pr. Co. 4%% (quar.)_ 


isconsin Power & Light Co. 7% pref.___ 
6% pref. 
Wolverine Tube Co. (irregular) _.... 
Wood (Alan) Steel Co. 7% pref... 
Woodward &. Lothrop, common... 
71% preferred (quar.) 
‘Worthington. Pump & Machinery Corp.— 


442% conv. prior preferred (quar.)____ 
MIE ee is oe 
Prior preferred (quar.) ............. 
yomrmmmates. .22344550-65-2 lk 


Per 
Share 


$1% 


45c 
75c 
$1% 
20c 


When 
Pay’bie 


9-15 


11-15 
9-15 
10- 1 
9-15 
9-15 
9-20 
9-15 
9-15 


9-"5 
10-25 
9-15 
9-15 
10- 1 
9-15 


10- 1 
10- 1 
10- 1 
9-15 
9-15 
9-18 
9-18 
10- 1 
9-15 
9-24 


10- 1 
9-20 
9-20 
9-30 
9-30 

10- 1 

10- 1 

10- 1 

10-190 
9-26 
9-15 

10- 1 

10- 1 

10- 1 
9-15 
9-20 

12-20 

10- 1 

10- 1 
9-20 
9-15 
9-15 
9-15 
9-15 
9-15 


s 


Holders 
of Rec. 


9- 1 


1l- 3 
9-11 
9-22 
8-25 
8-25 
9-10 
9- 2 
9- 2 


8-25 
10-15 
9- 5 
9- 5 
9- 5 
8-20 


9-26 
9- 2 
9- 2 
9- 4 
9- 4 
9- 8 
9- 8 
9-73 
Q- § 
9- 4 


9-20 
9- 5 
9- 5 
8-29 
8-79 
9-15 
9- 3 
9-"5 
9-°" 
9-16 
8-30 
9-15 
9-15 
9-10 
9- 5 
8-30 
11-29* 


8-30 
9-10 
8-30 


R-29 


9-15 


9-15 
8-27 


9-11 
9-15 
9-15 
9-13 
9-20 
9-20 
8-30 
8-30 
9-15 
9-15 
10-15 
10-15 


10-15 


9-30 
8-30 
8-30 
8-30 














Per When Holders 

Name of Company Share Pay’ble of Rec. 
| Wright-Hargreaves Mines, Ltd._....._._-. t10c¢ =—s:10- 1 8-21 

BE eS ee See a eee emacs a aoe t5e 3=—10- 1 8-21 ” 
| Wrigley (Wm.) Jr. Co. (monthly) —~~..---. 25c = 10-1 9-20 
Bi Rh RC Re ere 15c 10-1 9-10 
| Yellow Truck & Coach Mfg. Co., common__ 2-3. 10-1 9-16 

a eS Rt et ARS sci 25c «2110-1 9-.6 

Ve meeterred (quar. - <..-........08t $1% 10- 1 9-16 
Youngstown Sheet & Tube Co., common__-_ Tic 9-15 8-23 

542% preferred A (quar.) -~~~--~-~-~--_-.- $1% 10- 1 9-13 
Youngstown Steel Door Co. (correction) 

Payable Sept. 15 not Sept. 9 as reported 50c 9-15 8-30 
Youngstown Steel Door Co._..-.----~- + _- 50c 9-15 8-30 
Zion's Cooperative Mercantile Inst. (quar.) 50e 9-15 9- 5 

I a 50c 12-15 12- 5 

*Transfer books not closed for this dividend. 

TOn account of accumulated dividends. 

tPayable in Canadian funds, tax deductible at the source. Non-resi- 
dent tax, effective April 30, 1941 increased from 5% to 15%. Resi- 


dent tax remains at 


2%. 


a Less British income tax. 














Redempiion Calls and Sinking Fund 


Below will be found a list of corporate bonds, notes, 
and preferred stocks called for redemption, including 
those called under sinking fund provisions. 
indicates the redemption or last date for making tend- 
ers, and the page number gives the location in which 
the details were given in the “Chronicle.” 


The date 


Company and Issue— Date Page 
Allied Owners Corp. Ist lien bonds___.-._---_-__-_______ Sep 19 1121 
American I. G. Chemical Corp.—See General Aniline 

BET EEE Giartinnsntnnsicseneunjidhipeniarin Ouecterintameeieniiina tami anes eh cpeaetcasaids x1591 
* American Telephone & Telegraph Co. 20 year bonds__Nov 1 50 
ee Ry a Sep 15 50 
Bellows Falls Hydro-electric Corp. 5% bomds_....._-.-- Oct 1 1269 
* Central Paper Co. 3%-6% Preferred stock._....... ~~ Nov 1 51 
Central States Edison, Inc. 15-year bonds__ ~~~ ~~~ Oct 1 684 
Central States Power & Light Corp. Ist mtge. & Ist 

ee FER: ag SRR ST Siok as Se 19 983 
Consolidated Gas Electric Light & Power Co. of Balti- 

ee wee DORES . ems senpsmninainineseeeeoos Sep 10 985 
Duluth Missabe & Iron Range Ry. ist mtge. bonds__.__Oet 1 1273 
East Tennessee Light & Power Co. 6% refunding bonds._.Nov 1 x2550 
Illinois-Iowa ’ower Co. 6% ‘bonds..-......-.....--._._- Oct 1 693 
Johns-Manville Corp. 7% preferred stock..-...-...--~-- Ort 1 1132 
Keith Memorial Theatre Corp. list mtge. bonds... -_--- Nov 1 101 
Masonite Corp. 5% pref. stock...........-.-<.-.-.....- 13 1280 
National Battery Co. preferred stock... ..--.--_-_-- Oct 1 556 
National Power & Light A 5’ gold debs__...__________- Sep 23 1282 
Nebraska Light & Power Co. lst mtge. 63s_...__.--____- Nov 1 x3032 
*N. Y. & Richmond Gas Co. Ist mtge. bonds__________ Novy 1 56 
New York cake Erie & Western Coal & RR Co.— ‘ 

CD BORE nnn ccc enemnnaninenaen Nov 1 1283 
Oklahoma Natural Gas. Co. ist mtge: 344s....-.-~-~..- Oct 1 1137 
Peoria Water Works Co.— 

Be IIIIN «ct cn popicdn oeeinta ee dapittivad ccherelicn et dinapineren mugen whepanipacaiannalpinetel Nov 1 x3355 

et EE Serer < SE eee ee cere seem een ov 1 = x3355 

sO (aie RE enn Nov 1° x3365 

PARE. CUUUIOOE: BR tric egeiininnne Nov 1 x3355 
Repubiic Steel Corp. 4%‘% bonds__._._--.-..--_-____- Sep 2z 1286 
Richfieid Oil Corp. 4% debs... _...-....__ SS eS Sep 15 999 
saieway Stores, inc. 5% pref. stock._....._....._______ Oct 1 702 
Sioux City Service Co. lst mtge. bonds ._........ ~~. -- Oct 1 12847 
Southeastern Power & Light Co.—See Commonweaith & 

REE REE SES Se SS GR x1586 

Aajustment muge. bonds *i_...--........---..-.-----s 1 = x5827 
Soutnern Natural Gas Co.:adjusiment mige. bonds....uct 1 1287 
eA ge i SR Sn eee Oct 1 60 
Wasaington Railway & Eleciric Co. 4% bonds_______-__- Dee 1 12¥1 
Wilson & Co:, Inc., Ist mtge. 30-year bonas_--.---.-___ sep 15 lueT 
Wisconsin Power & Light Co. Ist mtge. bonds__.______ Sep 27 1292 


* Announcements this week x V. 152; all other pages reier to V. 153 











@ J 
Gold Bullion in European Banks 
The following table indicate the amounts of gold bull- 
ion (convertea into pounas sterting at tne British sta- 
tutory rate 84s. 1142d. per fine ounce) in the principal 
European banks as of respective dates of most recent 
scatemenis, reported to us by special cable yesterday 
(Friday); comparisons are snown for the corresgond- 
ing aates in tne previous four years: 





Prev. wk. 696,347,763 


respectively. 


700,362,909 


Bks. of 1941 1940 1939 1938 1937 
x £ £ x “x 
| England *919,279 *447,368 *347,899 327,834,631 328,026,397 
France y 240,687,670 242,451,946 328,601,484 293,728,209 293,250,172 
Germ'yz 3,883,000 3,860,100 3,847,650 3,008,600 2,493,000 
Spain ___ 63,667,000 63,667,000 63,667,000 63,667,000 87,323,000 
Italy --- 16,602,000 17,440,000 23,400,000 25,232,000 25,232,000 
Neth’ri'ds 97,714,000 97,714,000 94,083,000 123,378,000 105,490,000 
Nat. Belg 132,857,000 132,857,000 103,600,000 87,066,000 102,341,000 
Switzerl’'d 84,758,000 86,730,000 96,779,000 113,472,000 83,206,000 
Sweden 41,994,000 41,994,000 35,055,000 29,303,000 25,937,000 
Denmark 6,505,000 6,505,000 6,500,000 6,539,000 6,549,000 
Norway — 6,667,000 6,667,000 6,666,000 7,442,000 6,602,000 
| Tot. wk. 696,253,949 700,333,414 762,547,033 1,080,670,440 1,066,449,569 


905,924,385 1,081,429,387 1,066,631,352 


Note—The war in Europe has made it impossible to obtain up-to-date 
reports from many of the countries shown in this tabulation. Even be- 
fore the present war, regular reports were not obtainable from Spain and 
Italy, figures for which are as of April 30, 1938, and March 20, 1940, 


The last report from Switzerland was received Oct. 25; 


Belgium, May 24; Netherlands, May 17; Sweden, May 24; Denmark, 
March 29; Norway, March 1 (all as of 1940), and Germany as of Aug. 
29, 1941; and France as of Aug. 22, 1941. 


*Pursuant to the Currency and Bank Notes Act, 


1939, the Bank 


of England statements for March 1, 1939, and since have carried the 
gold holdings of the Bank at the market value current as of the state- 
ment date, instead of the statutory price which was formerly the basis 


of value. 


On the market price basis (168s. per fine ounce), the Bank 


reported holdings of £1,817,835, equivalent, however, to only about 
£919,279 at the statutory rate (84s. 1l‘4ed. per fine ounce), according 
In order to make the current figure comparable 
with former periods as well as with the figures for other countries in . 
the tabulations, we shown English holdings in the above in statutory 


to our calculations. 


pounds. 


x Gold holdings of the Bank of Germany as reported in 1939 and 
since include ‘‘deposits held abroad” and “reserves in foreign curren- 


cies.”’ 


y The Bank of France gold holdings have been revalued several 
times in recent years; on basis of latest valuation (23-34 mg. gold 0.9 
fine equals one franc), instituted March 7, 1940, there are per Brit- 


ish statutory 


were about 2.96 francs 


about 349 francs; prior to March 7, 1940, there 
pound, and s recently s September, 1936 


per , 
as few as 125 francs were equivalent to the statutory pounds. For de- 
tails of changes, see footnote 


to this table in issue of July 20; 1940. 





Comparative Figures of Condition 

: - 2 
of Ganadian Banks 
In the following we compare the condition of the 


Canadian banks for July 31, 1941, with the figures for 
June 30; 1941 and July 31, 1940: 


STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION 











OF CANADA 

Assets July 31,1941 June 30,1941 July 31, 1940 

Current gold and subsidiary coin— $ $ $s 
Ge Es nconscconn 6,575,611 5,933,938 5,370,591 
ES mats Sout. 3,192,217 3,219,110 4,214,398 
ee ee, 9,767,828 9,153,048 9,584,989 
ee. \ ieamenthiiinter ise | 11) ceeenenee 
Notes of Bank of Canada 91,520,975 81,874,431 77,432,815 

Deposits with Bank of ; 

COMMAS 55. Sene.-- 216,300,690 200,348,146 194,413,616 
Notes of other vbanks__-_- 2,780,014 3,700,122 3,750,924 
United States & other , 

foreign Currencies ___. 31,500,411 30,968,046 28,968,504 
Cheques on other banks_ 133,767,945 150,383,395 107,661,267 
Loans to other banks in 

Canada, secured, in- 

cluding bills redis- ~ 

EES SE ee eo ee ee 
Deposits made with and 

balance due from other 

banks in Canada -__-_- 2,523,075 2,336;938 4,127,513 
Due from banks and bank- 

ing correspondents in 

the. United Kingdom_-_ 39,103,505 42,035,560 34,254,573 
Due from banks and bank- 

ing correspondednts else- 

where than in Canada 

and the United Kingdom 157,800,289 154,687,178 140,814,393 
Dominion Government and 

Provincial Government 

securities 1,434,718,644  1,440,785,181 © 1,309,312,513 


Canadian municipal secur- 
ities and British, for- 
eign and colonial public 
securities other than 
Comeeeemn................ 


Railway and other bands, 
debs. & stocks 


Call and short (not ex- 
ceeding 30 days) loans 
in Canada on _ stocks, 
debentures, bonds -and 
other securities of a 
sufficient marketable 
value to cover -__----. 

Elsewhere than in Canada 

Other current loans and 

scts. in Canada  _._- 
Elsewhere 

Loans to the Government 
of Canada . 

Loans to Provincial gov- 
ernments 

Loans to cities, towns, 
municipalities and school 
a ene 

Non-current loans, esti- 
mated -loss provided for 

Real estate other than 
bank premises ----~- te 

Mortgages on real estate 
sold by bank 

Bank premises at - not 
more than cost less 
amounts (if any) writ- 
ST Bite ieitreceh te dbatiinaianes 

Liabilities of customers 
under letters of credit 
as per contra 3 

Deposit with the Minister 
of Finance for the se- 
curity of note circula- 
tion Sai dees 

Shares of and loans to 
controlled cos. 

Other assets not included 
under the foregoing 
BE, retth oes ceca noe 


Total assets 


Liabilities 
Notes in circulation_____ 
Balance due to Dominion 
Govt. after deducting 
adv. for credits, pay- 
Sette Gs eicccadicten 
Advances under the Fi- 
ROE. EEG: cawonenened 
Balance due to Provincial 
governments 
Deposits by the public, 
payable on demand in 
CRIED: wrt cndibidicekpetie atasic eyat 
Deposits by the public, 
payable after notice or 
on a fixed day in 
Canada —-..--_. teh a 
Deposits elsewhere than 
in Canada ____. 
Loans from other banks 
in Canada secured, in- 
cluding bills redis- 
COGMIS®: | i bde nnn wcdes 


“Deposits made by and 


balances due to other 
banks in Canada 
Due to banks and bank- 
ing correspondents in 
the United Kingdom__ 
Elsewhere than in Can- 
ada and the United 
Kingdom 
Bills payable  -_..-..__ __ 
Acceptances and letters 
of credit outstanding 
Liabilities not incl. under 
foregoing heads 
Dividends declared 
unpaid 
Rest or reserve fund. - 
Capital paid up 


and 


Total liabilities 





151,745,456 153,219,886 154,012,237 
94,092,563 94,452,476 112,720,004 
33,819,578 32,766,256 38,479,629 
43,500,541 44,621,745 38,764,161 

1,177,430,527 1,191,085,437 925,197,994 

134,883,531 135,960,282 133,455,322 
13,413,362 14,743,151 14,569,393 
87,742,524 86,494,717 113,276,220 

5,341,335 5,501,168 7,983,929 
6,767,690 6,813,710 7,521,089 
3,553,964 3,581,478 3,939,955 
70,385,711 70,331,352 71,956,867 
94,429,345 94,250,398 66,216,262 
4,534,550 4,928,770 4,851,853 
11,099,344 11,035,073 11,119,056 
1,741,264 1,868,663 2,243,171 
4,054,264,766  4,067,926,723 3,616,628,360 
82,835,134 84,144,726 92,271,313 

502,466,014 560,902,477 136,767,127 
67,279,794 62,631,421 73,469,564 

1,009, 182,806 984,330,908 851,518,297 


1,488,737,875 


1,466,936,129 








440,169,245 449,332,800 
11,783,635 12,633,191 
21,444,513 21,910,715 
30,648,654 28,125,630 

4,389 7,110 
94,429,345 94,250,398 
5,316,890 5,016,962 
2,807,873 1,517,381 

133,750,000 133,750,000 

145,500,000 145,500,000 

4,036,356,212  4,051,040,894 


1,612,549,076 


421,507,238 


10,428,052 
19,057,605 
28,581,778 
214,475 
66,216,252 
4,258,180 


2,749,452 
133,750,000 
145,500,000 





3,598,838,458 


Note—-Owing to the omission of the cents in the official reports, the 


footings in the above do not exactly: agree -with 





the totais given:- 
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Abbott Laboratories—10-cent Extra Dividend— ; 

Directors have declared an exira dividend of 10 cents per share in 
addition to the regular quarterly dividend of 40 cents per share on 
‘the common stock, both payable Sept. 30 to holders of record Sept. 11. 
Like amounts paid on June 30 and March 31, last. Extra of 25 cents 
-was paid on Dec. 23, 1940 and exiras of 10 cents were paid on 
Sept. 30, June 20 and March 31, 1940—V. 152, p. 3330. 


‘Aeolian American Seve. Rerninges- ast ee 
April 30 
‘ae inealli odtien “somes et canis abl = pai $252,422 $179,516 


TED. BALANCE SHEET APRIL 30, 1941 
‘ $546,498; accounts and bills. receivable, (after reserves) 
eA eet algae 
I; inventories $$ pre expenses an e 
: a reserve) $336,056; patents, 
trademarks, etc. 


2,285. 
Liabilities—acounts payable $112,112; accrued liabilities, federal 
taxes, etc. $74,983; dividend declared payable May 2, 1941 $188,000; 
‘reserve for contingencies: $53,169: capital stock ($50 par) $1,000,000; 


ital surplus $487,000; earned surplus. since August. 1, 1932 
“$297,020; _total $2,212,285.—V. 151, p. 1562. 
Aetna-Standard | Engineering | ‘Co:—Earnings— pm 
. Ended 30— 
: gee aden : wr 2 SP EOE ES SUNS $3,374,014 $1,067.953 


“Provision for depreciation.._._._____--..___-- 
Provision for amortization of defense facili- Rete Sivet ops 
ties 


Net 
Cost 2,730,156 929,604 
83,684 











ES ee Ac ENR IME EE 5S SERPS _ 24,631 et Li 
Operating profit SS Lc ahs snug leer pion ele $535,543" - * $92;837 
Other income and credits ........------.--- 27,092 11,724 
$562,635 $104,560 
Other deductions —........-~.--..--~----~+-.+ 43,980 18,928 
Normal Feceral income and defense samne,.. 135.000 #. --..-- 
‘Federal excess profits tax .......-..---+----- 15,000... --~--. 
‘State income taxes ._---- RS RE NE AGEN 12,000 3,000 
Overprovision for prior years..._..---.---- CEG BEi" >! + nw 
.. Sieh -QUOR: Mekacascc. co sss-22= sac tnt $367,196 $82,633 
Wividends on pref. stock «-.~...---<===:=- gabe (a Se 
Belance Sheet June 30,. 1941 
. $206,871; accounts receivable $796,509; inventories 
$852,465; ‘investments and other assets $62.128; property, plant and 
‘equipment. (less depreciation $924,267) $1,754,542; patents and patent 


rights $1; deferred charges $246,446; total $3,918,963. 

iabilitions-Aegounta payable $416,605; accrued taxes and royalties 
$28,079: provision for federal and state taxes on income (est.) $162,000; 
advance from United States government $1,205,757; reserves $39.915; 
net credits on officer’s common stock contract $2.656; 5% preferred 
stock (par $100) $909.390; common stock (par $1) $183,416; capital 
‘surplus $649,504; earned surplus $321,731; total $3,918,963.—-V. 153, 
p. 824. ‘ 


Alexander & Baldwin, Ltd.—$2.50 Dividend— 

Directors have declared a dividend of $2.50 per ae = on the capital 
-stock, payable Sept. 15 to holders of record Sept. 5. Dividends of $1.50 
paid on June 14 and on March 15 last and waBandh with $2.50 paid 
on Dec. 16 and Sept. 14, 1940; $1.50 paid on June 15 and March 15, 
1940; $1 paid on Dec. 20, 1939; $2.50 paid on Dec. 15, 1939; $1.50 on 
Sept. 15 and June 15, 1939; 50 cents on May 15, 1939, and $1.50 paid 
on Mar. 1, 1939.—V. 162, p. 3960. 


Algoma Steel Corp., Ltd.—-Earnings— 
Earnings for Years Ended April 30 
1941 1940 1939 1938 


Sales of rolled products, 
pig iron, coke & by 
ucts $25,117,776 $16,264,821 $10,344,255 $12,942,784 


& shipping exps., 























royalties, &c -_....-- 517,775 391,285 297,378 262,703 
I ati Ba is ete aae! $24,600,001 $15,873,537 $10 046,877 $12.680.080 
Cost of products sold__ 22,120,407 14,077,878 9,086,206 11,281,318 
Operating profit __.._. $2,479,594 $1,795,658 $960,671 $1,398,762 
Other income cineiesaageuibiiael 81,713 104,767 22,329 18,908 
Total income . $2,561,308 $1,900,425 $983,000 $1,417.61 
Interest on loans, &c_-_- 289,988 201,190 131,771 101,227 
Deprec., plant & equip- 791.372 683,163 566.828 548.181 
Reserved for inc. taxes 568,132 235,833 56,969 127,008 
Siet. promt . nk. deace $911,816 $780,240 $227,432 $641,255 
Balance Sheet April 30 
1941 1940 1941 1940 
Assets— $ S Liabilities— $ $ 
Cash. ...... 106,259 149,353 Bank loand, 
Bills & accts. sec’'d —... 1,774,000 2,372,000 
receiv. -.. 3304,091 2.521.791 Int. lst mtge. 
Inventories _ 6,124,690 5,231,918 ER ts 59,850 63,350 
Advance pay- Accrd. wages 
ments on & salaries. 285,305 212,490 
contracts . 152.197 127,251 Accounts pay- 
Plant ext. _. 177,214 ------ atie  ....u2 963,508 480,894 
Advances to Deferred lia- 
eae 1,423,018 1,832.118 NE ead a eR. c: Sienaemoes 
ee 1,076,125 1,072,743 Div. pay. May 
xProp. i, Ss censnn 27,519 
equip i 722,378 16,126,475 Deps. on con- 
Prepayments tracts _... 5,000 5,000 
& deferred Accrued lia- 
charges .. 125,935 118,850 bilities _.. 1,080,549 851,525 
Reserves _.. 3,003.387 2,830 718 
Funded debt 2,514,000 2,714,000 
5% pf. stock 2,095,500 2,201,500 
yCommon 
stock —____10,274,500 10,274,500 
spo anal 
SUED. ....-.. 796,599 2,793,857 
Earned surp. 3182404 | 2,353,145 
Total -..-28,211,844 27,180,498 Total ----28,211,844 27,180,498 


After reserve for depreciation of $3,558,015 in 1941 and $2,785.028 
in 1940. y Represented. by 412,700 no par. shares.—V. -152,.p. 3960. 
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Alleghany Corperation-—Bond Readjustment Plan Com- 
pleted— 

Robert: R.. Young,. Chairman. of. the board of the Corporation Aug, 31 
issued the following statement: 

‘Completion: of yas s Bond Readjustment Plan marks another 
important step in the simplification and rehabilitation of the former 
Van Sweringen properties. Assent to the plan by $47,581,000 par 
value of bonds held by 6,357 holders in 48 states and seven ioreign 
‘countriés ‘indicates the broad popular support of this program which 
is the goal of the present management. 

“Security holders. owe .much to the -constructive judicial interest 

of Federal Judge Vincent L. Leibell in both the development of the 
plan and its successful conclusion. Generous ielp: also came from 
Alleghany’s three bend trustées, Guaranty Trust Co. of New. York, 
‘The Marine Midland ‘Trust Co. of New York, and The: Continental 
Bank & Trust Co. of New York.” ~« : 
' The New York Stock Exchange has received. notice that supple- 
‘mental indentures for all bonds of the Corporation have been cxecuted, 
-and directs attention to the fact. that bonds may no longer be with- 
drawn from deposit and that all regular transactions for the time 
“being should be made only in undeposited bonds inasmueh as modified 
— will not be available for-return to bondholdérs for a week or 
ten days. 

Specia] precaution should be taken with respect to the 5s of 1950 
to assure that no transactions in such bonds are made unless bonds 
are availabie for deiivery.: 


Listing of Bonds (as amended) Authorized— 
.. The New York Stock 2x has authorized the listing.of the 
following bonds, (amended): (a) $29,339,000 15-year coHatéral trust 
-convertible 5% bonds, due’ Feb: 1,- 1944; 1b) - $21,661,000 20-year. col- 
lateral trust convertible 5. bonds, due June 1, 1949 and (c). $21,175,- 
ym ig collateral trust convertible 5*% ‘bonds, Series of 1930, due 

r 

The bonds as amended will be admitted tothe list on or before 
— oy when the old. bonds will.be suspended from dealings.—V. 153, 
p 


Allied Mills, Inc. (& Subs.)—Earnings—. __ 
Consolidated Income Account for Years Ended June 30 




















1941 1940 1939 1938 
Net sales __._____-~_+_.$32,877,786 $28,068,043 $26.011,902 $26.068,113 
Cost of gales ...._...- 26,591;486 22,587,739 20,978,390 22,204,203 
. Gross profit from op. $6,286,299 $5,480,304 $5,033,512 $3,863,910 
Selling expenses —_--_- - 2,820,603- 2,706,790: 2,467,474 . 2,167,919 
Administrative expenses 657,724 595,407 547,928 543,987 
Net profit from. oper. $2,807,972 $2,178,107 $2,018,110 $1,152,004 
Miscellaneous income___ 49,161 19,443 25,474 59,226 
Total profit _..__.____ $2,857,133 $2,197,550 $2,043,584 $1,211,230 
Depreciation —..__..- _ 432,138 419,682 407,147 402,624 
Interest and excaange__ 59,109 40,636 15,500 15,480 
Provision for taxes____ 765,733 337,617 309,915 175,201 
Loss on b’ld’gs & mach’y 
RRORRONEE EH 6 skis > 5,676 9,444 11,155 
-.- Met profit _.-_..-... $1,600,153 $1,393,939 $1,301,578 $606,771 
Shs. cap. stock outstand- 
ing (no par)... oe 812,229 946,000 946,000 
Earnings per share______ $1. $1.71 $1.37 $0.64 
Consolidated Sukanes Sheet June 30 
1941 1940 1941 1940 
Assets— $ x Liabilities— $ $ 
Case. «2... 1,258,069 1,214,381 Accts. pay.. 172,812 98,098 
*Acts & notes qNotes pay... 1,493,333 1,600,000 
ie: , ctesencniae 2,253,631 1,449,752 Reserves _.. 443,924 429,566 
Inventories _ 7,018,289 6,453,605 Ace’d liab.._. 280,371 215,783 
Prepaid ins., Pro. for taxes 859,777 415,421 
IRs ennetblniens 181,574 241,744 tCap. stock. 4,935,251 4,935,251 
Investments, §Surplus __~ 7,200,467 6,412,534 
ies jeperdhtes nee 10,382 18,347 
tPlant and 
equipment 4,663,990 4,728,822 
Total ____15,385,935 14,106,651 Total _.15,385,935 14,106,651 


* After reserve for bad debts of $299,746 in 1941 and $275,996 in 
1940. + After reserve for depreciation of $3,614,289 in 1941 and 
$3,260,705 in 1940. + Represented by 812,220 no par shares. § Initial 
surplus, $662 250 in 1941 and 1940; earned surplus, $6,538,217 in 1941 
— — ,750,284 in 1940. 4 Includes $106,667 due currently.—V. 153, 
p. 


American Bantam Car Co.—Gets $134,063 Loan From 
RFC— 

Jesse Jones, Federal Loan Administrator, has announced that the 
Reconstruction Finance Corp. in connection with the national de- 
fense program had authorized an additional loan of $134,063 to 
this company to be used in the production of reconnaissance cars 
and spare parts for the Army.—V. 152, p. 3960. 


American Business Shares, Inc.—Earnings— 
Earnings for the 6 Months Ended June 30, 1941 


Dividend and interest tncome____._...........---...- $106,243 
IN chaste cere MM Beales, al shes een ecasatatetniai iui anaes canes aan 25.378 
Federal capitai-stock tax ............-..--.-------i.-L-L. 2,800 
State franchise tax ............--_.-_-- ttdaiet cnt ontpnahanekasGiie 450 
GN EN Maite a Site ono ude bei tece ls ccna en 110 

a a ils cts Sirsa wis emanation cn telah ennai plies dpestina dagp Sole $ 77,505 
I A icnied actecmniertsinacppen niwiqsifienen nts Ciba aeiens ae eaddtlncs ted 197,475 


Note—Exclusive .of realized and unrealized profits or losses on 


securities. 
Statement of Net Assets June 30, 1941 
Assets—Investments, at value based on closing market quotations 
(cost, $3.865,298) $3,481,536; cash on deposit $824,602; cash on special 
deposit for subscription to 1% 2% year notes due April 15, 1944 
$140,000; dividends receivable $16,936; due from subscribers $550; 
due from brokers $25,164; prepaid insurance $550; furniture and -fix- 


tures $1; total $4,489,339. 
Liabilities—Acerued taxes, etc. nes 26 accounts payable $11,294; 
$10,783; amount due on 


unt payable for capital weees 
‘allotment of 1%. 8% year Nee tuo "haces -Aprii is 1944 gets £140 oa: Brie 


$162,077; net assets leaeteat to $2 


-shares. of $1 par value capital stock) anne -¥. 152, p. 1416. 


INSURANCE 


-July .1, 


‘totaling approximately $42. 15 per share 


_— have. been -given. additional time 


-each 





MISCELLANEOUS 





Ameriean Capital Coerp.—Accumulated Dividend— 

The directors have declared a dividend of 10 cents per :hare on 
account of accumulations on the $8 cum. pref. stock, no par ‘value, 
payable Oct. 1 to holders of record Sept. 15. Like amount paid on 
last, compares with 25 cents paid on April 1 last and on 
Dec. 24, Oct. 1, July 1 and 1, 1940; 59 cents paid on’ Dec. z 
1939 and 25 cents on Oct. 2, July 1 and April 1, 1939.—V. 153, p. 1121. 


American Car & Foundry Co.—Hearing Postponed— 
hearing on the application of Oscar B. Cintas ior a temporary in- 


-junction to restrain payment of a common dividend by company 


been postponed until Sept. 11. The hearing had been scheduled f 
Sept. 3 before Vice-Chancellor Keyes in Jersey City. Mr. Cintas seeks 
to have the company restrained from disbursing a dividend of $1 
on the.common stock on Oct. 1 on the — unds that preferred pay- 
—— — from previous years have not n entirely taken care of. 
—V. » p. 1121. 


American Cyanamid Co.—Registrar— 

Guaranty Trust Co. of New York has been appointed registrar for a 
newly created issue of 5% cumulative preference ‘stock, $10. par paving 
ol this company.—vV. 153, p. 1266. 


American Lo¢omotive Co.— To Pay Preferred Dividend— 
Directors have deciared dividend of $1.75 per share on account of ac- 

cumulations on the 7%. preferred stock, payabié Sept.. 25 to. holders 

of- record Sept..10. Dividend of $1.50 was paid on June. 19, last; divi- 

dends of $2 were paid on Mareh 7, last, and on Nov. 15 and Aug. 15, 

1940, and dividend of $1 was paid on May 15, 1940, this latter 

the first dividend paid on the. preferred stock since Dee. 4, 1937, when 


$7 per share was 
Following payment of current disbur: there “2 oer 
» 183, P. 


American Machine & sas: Inc,—Extends Date on 

Debenture Offer— 
Holders: of the company’s 4%- cauveneliiiy seiineniitie, tum dime. 
in which... sae: the offer 


the maturity — the deben 
Kyo ty BoP nom 4 Presi- 


to extend 
In a letter to holders of 
dent, said: “An omenaae ae amount of Sekentorcs having ney 
been received for extension,. the board of directors has decided to 

afford debenture holders additional time within whith to accept 
-the offer, and, accordingly, the offer has been extendsd so. as. to 


expire at 3 p.m. (Eastern Standard Time) on the 10th day followin 


‘the publication by the company of notice of termination of the offer.” 


It was added that in its offer of extension. and exchange dated 
May 7 1941, the company invited consent to the extension of the 
maturity to Jan, 1, 1950, and offered- 20 shares- ef its capital stock, 
without par value, fully paid and non-assessable,- for extension of 
$1,000 .debenture and 10 shares for. extension of each $500 


debenture. The offer provided that it should expire on Aug. 29, 1941, 


_with the company reserving. the right to. extend or renew it. 


—V. 153; p. 253. 
American Piano Corp.—Earnings— 




















For years ended June 30 1941 1940 1939 19338 

“Met eales ......4i.- + -$ 842,803 $ 773,340 $ 707.107 $ 708.941 

Cost of sales ____--~-_-- 476,651 425,395 374,887 370,715 
Gross profit on sales _$ 366,152 $ 347,945 -$ 332,219 $ 338,226 

Selling and administrative . 
dren bomamninee 384,412 409,878 416,987 425,298 
Operating loss on sales $ 18,260 $ 61,933 $ 84,767 $ 87,073 

Interest, rentals, income 
PR ce hl ee Ph RE a oN 12,639 30,335 35,090 38.565 

Net loss from  opera- 

a ..--$ 5,622 $ 31,598 $ 49,677 $ 48,507 

Div. income, Aeolian 
American Corp. -....-. 239,000 75,000 75,000 50,000 
Net profit _....._.._.-$ 233,378 $ 43,402 $ 25,323 $ 1,493 

* Of pianos, radios, music rolls, etc. 

Bals~-* Sheet Jvne 29 
Assets— 1941 1940 Liabilities— 1941 1940 
ee $ 253,667 $ 54,687 Accounts 

*Azcts, and payable _.$ 70,632 $ 19,627 
notes rec. 226,039 117.945 Accried 

Inventories 190,686 103,480 Liabilities 17,107 18,465 

Due from Divs. decl. 
fin. com. 17,987 47,841 but unvaid 933 253 

Other invest 1 373 Notes pay. 

Prepaid ex- current — i aiitban 40,000 
penses and Def. credits 944 232 
& def ch._ 3,937 4,026 Reserves __ 154,053 5,113 

Invst in Aeo- tClass A sk. 1,177,595 1,199,950 
lian Amer. §Class B sk. 185,439 185,459 
Corp. ____ 1,000,000 1,000,000 Surplus ____ 93,752 171,105 

Furn. and 
fix. -stores 8,150 10,251 

tFactories io 
ee 302,500 

Leasehold 
impts. —_- 1 1 
Total ____$1,700,465 $1,640,206 Total ____$1,700,465. $1,640,206 


* After deducting reserves. t+ After deducting mortgage outstanding 
of $2,500 in 1940. t 23,552 no par shares in 1941 and 23,999 no par 
shares in 1940. § Par $5.—V. 153, p. 235. 








Lists of isiciindiiin Roshni: wil as a ‘aeiibabiel 
dividends will be found at the end of this de- 
partment. 


Bond redemption calls and sinking fund no- 
tices immediately fallew the dividend notices. 
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American Telephone & Telegraph Co.—To Offer Ap- 
proximately $94,000,000 of Bonds for Competitive 
Bidding Ending Banker Relationship— 


Directors of the company broke with precedent Aug. 29 when they 
decided to market by competitive bidding an issue of about $94,000,000 
of long-term debentures, although the company is not required by 
law to resort to auction sale. For several decades, all A. T. & T. se- 
curities offered through normal! investment channels have been under- 
written by Morgan interests. A stutement issued by the company fol- 
lows: 

The American Telephone & Telegraph Co. is today (Aug. 29) pub- 
lishing notice of call tor redemption on Nov. 1, 1941, at their principal 
amount and accrued interest, of its 20-year sinking fund 542% gold 
debenture bonds, due Nov. 1, 1943, which are presently outstanding in 
the amount of $94,306,000. As it is expected that the entire proceeds 
‘of the 3‘. convertible bond issue will be needed to provide for plant 
extensions, the company plans in the near future to offer for com- 
petitive bidding a refunding issue of long-term debenture bonds, sub- 
stantially in tne amount of the bonds being called.” 


Syndicate Reported Being Formed to Bid for Deben- 


tures— 
' The severance of the banker relationship between A. T. & T. and 
the Morgan banking firm is understood to have brought forth a burst of 
activity in leading investment banking circles in an effort to line up 
‘syndicate memberships. Morgan Staniey & Co., Inc., announced that 
it had tormed a banking group of 25 members to bid on the proposed 
A. T. & T. issue. Halsey, Stuart & Co., Inc., outstanding proponent of 
‘competitive bidding, organized another syndicate. A third, it is said, 
is in process of formation under the direction of Solomon Brothers & 
. Hutzler. 

Stockholders Subscribe for 95% of New Bond Issue— 


The company up to Sept. 3 had on hand subscriptions for approxi- 
mately $222,227,000, or siightly over 95% of the $233,584,900 convert- 
able bond issue recently o11rered to stockholders Tne money so re- 

. .eeived is to be used to tinance the system’s huge construccion program. 


$94,306,000 54s Called for Redemption— 

Company is calling for redemption on Nov. 1, 1941, at their principal 
amount and accrued interest, tne 20 year sinking fund 542‘ gold ae- 
“penture bonds, due Nov. 1, 1943, which are presently outstanding in 
the amount of $94,306,000. As it is expected that the encire proceeds 
of the 3‘- convertible bond issue will we needed to provide for piant 
“extensions, the company plans in the near future to of.er for com- 

itive bidding a refunding issue of long term debenture bonds, sub- 

ntially in the amount of the bonds being called. 


Gain in Telephones in Service— 

There was a gain of about 110,600 telephones in service in the prin- 
cipal telepnone subsidiaries of the American Telephone and Telegraph 
Co. incluued in the Bell System during the month of August, 1941. 

The gain for the previous month was 81,500 and for August, 1940, 
_ 66,300. Tne net gain tor 8 months this year totals 865,600 as against 
637,600 for the same period in 1940. At the end of August this year 
there were about 18,346,800 telephones in the Bell System. 
The gain for August 1941 was the largest for the month of August 
in the history of the Bell System, the next largest August gain 
-having been 66,800 in 1936.—V. 153, p. 979. 


American Public Service Co. (& Subs.)—Earnings— 
Period Ended June 30— 1941—3 mos.—1940 1941—6 mos.—1940 











Operating revenues -_-_-$1,439,933 $1,368,239 $2,813,134 $2,653,740 
Operating exps. & taxes 946,347 910,657 1,869,874 1,785,890 

Net operating income $ 493,586 $ 457,582 $ 943,260 $ 867,850 
Other income (net) ---- 29,546 27,218 57,667 55,239 
‘ Gross income -------- 523,132 $ 484,799 $1,000,927 $ 923,090 
Int. & other deductions 301,485 310,145 603,924 621,790 

Ipoceme © -..--...-..--.-- $ 221,647 $ 174,654 $ 397,002 $ 301,300 


Note—Federa! income taxes have been computed in current periods at 
rates provided in tie Second Revenue Act of 1940 
STATEMENT OF INCOME 
(American Public Service Co. only) 
Period Ended June 30— 1941—-3 mos.—1940 1941—-6 mos.—1940 





‘Total income -_------- aE Me $170,501 $170,501 $341,002 $302,002 
Expenses and taxes —. ~.----~~-- 9,471 13,218 17,804 19,761 
SF Oa OTL Ty $161,030 $157,283 $323,198 $282,241 


’ . Note—Federal income taxes have been computed in current periods 
at rates provided in the Second Revenue Act of 1940—V. 153, p. 1266. 


American Water Works & Electric Co., Inc.—Weekly 
Output— 


Output of electric energy of the electric properties of American 
Water Works & Electric Co. for the week ending Aug. 30, 1941, totaled 
66,639,000 kilowatt hours, an increase of 23.3% over the output of 
54,298,000 kilowatt hours for the corresponding week of 1940. 

Comparative table of weekly. output of electric energy for the last 
five years follows: 


Wk. Ended 1941 1940 1939 1938 1937 
| nm ckprereens hopes 54,457,000 45,413,000 41,250,000 50,767,000 
MAM: Bap = dices ,619,000 54,092,000 46,143,000 41,555,000 50,626,000 
ee Bee so we 66,230,000 52,558,000 45,764,000 41,344,000 50,740,000 
Aug. - 30..-«... 22. 66,639,000 54,298,000 44,895,000 40,860,000 51,118,000 
—V. 153, p. 1267. 


American Window Glass Co.—Merger Opposed by Class 
A Stockholders— 


A group of Class A stockholders have asked the Allegheny County 
Common. Pleas Court for an injunction to prevent the proposed 
merger with American Photo Glass & Export Co., a subsidiary, claim- 
ing it is unfair to Class A stockholders. Under the proposed merger 
Class A stock would be exchanged for four-fifths of a share of new 
preferred and one share of new- common. 

The plaintiffs ask the court to restrain any merger without their 
consent unless ‘‘unpaid dividends accrued’’ are paid Class A stock- 
‘holders plus the par value—vV. 153, p. 1267. 


Anaconda Copper Mining Co. (& Subs.)—Earnings— 











6 Mos. End. June 30— 1941 1940 1939 1938 
Operating income__-_-__- $46,111,385 $33,346,878 $16,462,014 $12,741,893 
Other income______-_--- 605,191 552,712 459,066 517,063 

Total income -_-_--_--- $46,716,576 $33,899,590 $16,911,080 $13,258,956 
Interest charges .._--- 396,799 07,422 1,152,935 1,394,409 
Dn wee SeereG.. Ll. +) ese’ Oo Soeees 105,387 
Expenses pertaining to 

non-operating units 396,835 826,863 1,089,298 1,421,028 
U. S&S. & foreign income 

taxes (estimated) - .+17,265,000 - 7,116,327 - 3,276,723 2,147,646 
_Deprec. & obsol. & depl. 5,676,366 5,316,129 4,068,471 4,001,131 
Dise. & expense on de- 

bentures -.-.-.------- 6,689 49,469 67,619 78,265 
Res've for contingencies socal 2,000,900 Shiu os a 

Net income --___~~--$22,974,887 $17,683,380 $7,256,034 $4,111,090 
Shs. of minority interest 130,827 133,834 85,698 100,727 

*Consolidated net in- 

GPO ES $22,844,060 $17,549,546 $7,170,336 $4,010,363 
Shs. cap. stock (par $50) : 

outstanding _..-._-.-- 8,674,338 8,674,338 8,674,338 8,674,338 

Earnings per share__-_-- $2.63 $2.02 $0.83 $0.46 


* Without deduction for depletion of metal mines. + Includes - 
vision. of $6,900,000 for U. S. excess profits taxes. ge 
- Wote—The equity in the undistributed earnings of subsidiaries not 

ted, and. therefore not included “in the consolidated income 


co 
for the six months ended June 30, 1941, amounted to $703,539. 


—V. 152, p. 4115. 


Archer-Daniels-Midland Co. (& Subs.)—-Earnings— 

















Yrs. End. June 30— 1941 1940 1939 1938 
ae $74,459,008 $66,397,449 $61,965,860 $67,230,200 
Cost of sales, etc. __ 67,118,669 59,647,428 56,018,028 63,231,951 
Depreciation - .__-_ _~ t + 701,126 687,311 

Balance __§ 7,340,339 $ 6,750,021 § 6,246,706 — $ -3,310,987 
Other oper. revenues 1,711,666 713,341 578,329 534,171 

Total $ 9,052,004 $ 7,463,362 § 5,825,035 $ 3,845,108 
Sell., gen. & admin. 

exps. hs 3,813,163 3,675,386 3,447,110 3,054,681 

Operating profit __$ 5,238,841 $ 3,787,976 $ 2,377,925 $ 790,428 
Interest 178,170 279,804 180,556 322,000 
Misc. charges 121,698 $59,794 337,820 50,953 

Balance ....____-- $ 4,938,973 $ 3,448,378 $ 1,859,549 $ 417,476 
Other income -- 264,596 306,142 262,067 437,671 

Profit ______..___$ 5,203,568 $ 3,754,520 § 2,121,616 $ 855,146 
Fed., Canadian & state 

a ee ee 707,506 282,133 $417,408 

Net profit $ 3,103,167 $ 3,047,015 §$ 1,839,482 § 437,738 
Preferred dividends Riper: 96,250 196,553 200,802 
Common dividends _- 844,620 708,391 545,291 957,268 

EN $ 2,258,547 $ 2,242,375 $ 1,097,638 def720,332 
Shs. com. stk. out. 

(mo par) —_--- 2 544,916 544,916 544,916 545,416 
-Earnings per share _ $5.69 $5.41 $3.01 $0.43 

*Includes $1,080,000, provision for excess profits taxes. 

+Depreciation included in cost and expenses amounted to $880,846 


in 1941 and to $780,440 in 1940. 

tIncludes surtaxes of $257,488 on the undistributed income of 1937, 
the tax returns of this company and all subsidiaries except one being 
filed on a calendar year basis. 

§$17,624 provision for loss on conversion of net current assets of 
Canadian company and $42,170 miscellaneous deductions. 


Consolidated Balance Sheet June 30 








1941 1940 1941 1940 
Assets— $ $ Liabilities— $ - 
*Prop., plant, +Com. stk._-_ 9,736,999 9,736,999 
& equip. __11,844,358 11,358,069 Nts. payable 12,400,000 13,100,000 
Inventories 21,115,643 22,625,960 Accts. pay. — 2,877,836 2,069,589 
Nts. & accts. Drafts pay. =. . ------ 107,695 
Ob) >cceGi. 5,807,043 4,296,585 Long-term dt. 2,600,000 3,013.500 
U. 8s. Govt. Accr. exps... 436,8 349,724 
duty draw- Res for contig 96,031 92,589 
back, etc. 35,047 243.669 Prov. for Fed. 
Other assets 1,494,776 1,409,481 tax, etc. _ 2,284,365 835,116 
Oagh  s..--=- 5,725,209 2,713,136 Cap. surpl. — 1,269,706 1,269,706 
Goodwill, pat- Earned sur 14,699,934 12,441,388 
ents, etc. — 1 1 tTreas. stk. _ dr130,009 dr130,009 
Defer. chgs. . 249,653 239,396 
Tete. 46,271,729 42,886,297 Teel _---= 46,271,729 42,886,297 


*after deducting $7,702.257 in 1941 and $8.749.254 in 1940 for re- 
serve for depreciation. ‘+Represented by 549,546 shares of no par 
value. tRepresented by 4,630 no par shares.—V. 152, p. 3013, 1271. 


Associated Gas & Electric Co. — To Extend Certifi- 
cates— 


The Securities and Exchange Commission snnounced Sent. 2 that 
Stanley Clarke, trustee, filed a declaration (File 70-393) under, the 
Holding Company Act regarding the proposed excension of the matur- 
ity date on $200,000 of trustee's certificates, maturing Sept. 13, 1941. 
All of the certificates are held by Lazard Freres & Co. and were 
issued at various times in 1940 and 1941. It is proposed to extend the 
maturity date for periods not to exceed two. yvears from the date of 
issuance of any certificate whose maturity date is extended. 


Integration Action Started—SEC Defines Scope— 


The Securities and Exchange Commission on Sept. 4 started utility 
act “death sentence’ proceedings against the Associated Gas & Elec. 
tric system. 


In so doing, the SEC expressed belief that Associated Gas would 
have to confine its utility holdings to New York or Pennsylvania and 
get rid of properties extending over 20 or miore states and including 
two utilities in the Philippine Islands. 


The Commission’s action was taken under Section 11 Bl of the 
Utility Act of 1935. This section, known as the death sentence, re- 
quires each holding company to reduce its holdings to a_ single 
“integrated” utility system, confined to a compact geographical area. 


Initial hearings in the proceeding against Associated Gas are sched- 
uled to begin October 28 


The principal single integrated utility system in the Associated 
Gas set-up, “if any,’ the SEC states is located in New York or in 
Pennsylvania. Thus; under termms of the death sentence standards, e:- 
pecially clause B (which defines the geographical confines of the sin- 
gle system), the SEC said, Associated cannot retain any interest in 
public utilities located in Maine, Indiana, Llinois, Virginia, Ken- 
tucky, North Carolina, South Carolina, Georgia, Florida, Louisiana, 
“Arkansas, Missouri, Oklahoma, Arizona and the Philippine Islands. 


If the single integrated system of Associated is located in New 
York, the Commission continued, the corporation cannot, under clause 
-B; retain any interest in utilities operating in Delaware, West Virginia, 
Maryland or Ohio. 


If the primary system is located in Pennsylvania, it said, Asso- 
ciated cannot keep any interest in utilities in Connecticut or Vermont, 
under clause B. Moreover, clauses A and C of the death sentence, 
pertaining to size, economy of operation and. localized «management, 
preclude the retention by Associated Gas of any interest in utilit.g, 
in Connecticut, Ohio, Delaware, Vermont, Maryland or West Virginia. 


The. Associated properties located in New York, Pennsylvania and 
New Jersey, the Commission said, comprise more than one integrated 
system. It expressed no opinion as to whether one or more addi- 
tional systems might be kept with a single primary system in this 
area. 


At the beginning of the hearing, October 28, the Commission said 
Associated first would be given opportunity to show cause why it 
should not immediately be ordered to dispose of all interests in com- 
panies outside New York, Pennsylvania and New Jersey. In addi- 
tion, the Commission expressed the opinion that even in this tri-state 
area, Associated could not keep all the various companies and invest- 
ments as part of its reduced holdings. 


Associated Gas directly or indirectly controls 175 subsidiaries, 68 
of which are public utilities within the meaning of the Holding Com- 
pany Act. Of the others 42 are engaged in water distribution service, 
while the remainder are engaged in non-utility business. 


Weekly Electric Output— 

The Atlantic Utility Service Corp. reports that for the week ended 
Aug. 29, net electric output of the Associated Gas and Electric group 
was 122,894,240 units (kwh). This is an increase of 24,429,454 units 
= 24.8% above production of 98,464,786 units a year ago.—V. 153, p. 

267. 


Atlantic Co.—Accumulated Dividend— 

Directors have declared a dividend of $1.50 per share on account 
of accumulations on the 6% cumulative preferred stock, payable Sept. 
1 to holders of record Aug. 20. Like amounts paid on Aug. 1 and on 
dune 1, idst.—vV. 163, p. 1123. 











Axton Fisher Tobacco Co. 


New Director— 


Robert Macgowan has been elected a director of this company. E 
D. Axton, Louisville, former President who resigned Nov. 7, ie40, was 
elected a member of the board.—V. 153, p. 236. 


Autecar Co.—Tenders— 


The Chase National Bank of the City of New York is inviting tend- 
ers for the sale to it of an amount o/ first mortgage Sinking fund 7‘- 
convertible gold bonds modified as provided in a supplemental inden- 
ture dated Aug. 27, 1936, sufficient to exhaust moneys held in the 
sinking fund on Sept. 15, 1941. No bonds will be accepted at a price 
exceeding the unpaid balance of the principal and a premium of 7% “% 
and accrued interest. All offers should be submitted to the Corporate 
Trust Department of the Bank, 11 Broad Street, New York, N. Y. 


See also Liberty Aircraft Products Corp.—V. 153, p. 1268. 


Ayrshire Pateka Collieries Corp.—Earnings— 


Years End June 30— 1941 1940 
Tons produced 2,090,732 1,834,428 
Sales a ee $2,931,745 $2,272,492 
Profit before Federal taxes - ek. s 441,883 148,966 
Provision for Federal, income and excess 

profits taxes —_ 5. 3 aartiontonye 115,000 28,916 

Net profit ______ me Sires Rs ee A ..---$ 326,883 $ 120,051 
Earns. per share on 142,265 shares of common 

stock  — on a $2.30 $0.84 


—V. 152, p. 670, V. 151, p. 2933. 


Baush Machine Tool Co.—-Bonds E 
on nds Extended to Sept. 1, 


George D. Haskell, President, in a notice to bondholders 
that the first mortgage bonds of the company Ouls vanding = 
Aug. 1, 1941, aggregated $345,900, 01 which $84,900 are due Sept. 1 
1941, and the balance, $261,y00, has been extended to Sept. 1 1944. 

The company proposed to deposit with the State Str , 
Boston, on or beiore Sept. 1, 1941, the sum of $168,000 to meet a 
bonds maturing on that day and with the balame remaining io 
purenase such of the bonds maturing in 1944 as May be offered 
to the company at par or less plus accrued interest. 


The company reserves the right to deposit additional f 
F un t 
purchase of bonds in excess of the amount provided.—v. Trae 


Bell Telephone Co. of Pennsylvania—Earnings— 
Per. end. July 31-- 1941—-Mo.—-1940 1941-7 mos.-—1940 





Oper. revenues _____$ 6,913,578 $ 6,311,821 $47,608,876 $44,102,591 
Uncollect. oper. rev. 15,627 22,942 98,705 132,653 
Oper. rev. -_______$ 6,897,951 $ 6,288,879 $47,510,171 $43,969,938 
Oper. exps, ________ 4,808,505 4,368,116 31,330,944 29,557,624 
Net oper. revs. __-$ 2,089,446 $ 1,920,763 $16,179,227 $14,412,314 
Oper. taxes __-_.___ 681,907 580,101 5,075,916 4,211,043 
Net oper. income _ 1,407,539 § 1,340,662 $11,103,311 $10.201.271 
et income Sa ae 961,796 891,156 7,792,798 7 ‘81: 
; . ,792, ,067, 
—V. 153, p. 982. eas 
Beneficial Loan Societ y—Earnings— 
6 Months Ended June 30— 1941 1940 1939 1938 


Income—Divs. on capital stocks 
oO. affil. and sub. companies $469,598 $495.202 $540,202 $510,408 


Other ieses ioe oa 6,438 37 342 381 

Net profit on sale of securities. ____ - *325,391 
Total income -----$476,037 $495,238 $865,935 $510,789 
Administrative exps. ___ - 25,161 30,164 39,802 37,765 
Int. on debs. _- Seer 172,794 177,991 183,465 199,501 
Int. on notes payable - ‘i 4,861 9,728 34,209 36,438 
Amort. of deferred chgs. - 4,815 5,074 4,475 4,475 
Prov. for Fed. inc. taxes 8,898 5,530 3,987 3,076 
Other deductions _____. $2,115 $2,595 +114,755 349 
Net income for the period __$257,392 $264,156 $485,243 $229,185 
Dividends on com. stock .. 94,501 105,002 52,502 105,002 


*Based on average cost; after deducting commiss 
penses incident to the registration and ~ Fh of neue dnthnar te 
mon stock of Beneficial Industria: Loan Corp., and $8,939 representing 
the estimated normal Federal income tax applicabie to such proti 
1$114,000 provision tor contingent additional Federal income tax—cur- 
rent year. {Premium on debentures retired. 


Balance Sheet, July 31, 1941 


Assets—-Cash, $158,774; investments in capital stock fici 
Industrial Loan Corp. and oi subsidiar sda n av bea: y gr 
ferred charges, $127,108; total $8,603,929. aay S- 

Liabilities—Collateral notes payable to banks, $400,000: y 
able and accrued liabilities, $68,348; reserve for federal ‘tacoma’ tees 
of prior years, $9,962; 25-Year 6% and profit sharing debentures 
(due July 1, 1956), $5,752,800; common stoc« (420,000 shares without 
rete ne $175,000; surplus, $2,197,819; total, $8,603,929.—V. 152, p. 


Bird-Archer Co.—Dividends— 
Directors have declared. a dividend of $2 per share o 
stock, and a dividend of $4. per share on the preferred yr ag 5 
payable Sept. 2 to holders of record Aug. 26.—V. 140, p. 964. 
Borg-Warner Corp, (& Subs.)—Balance Sheet— 
Consolidated Balance Sheet June 30 





1941 1940 194 
Assets— 3 > Liabilities— $ y i 
Casn __.....18,637,355 15,968,538 Accts payable 
Marketable & accrued. 
securs, -~- 49,938 10,000 expenses _ 9,340,525 4,962,959 
Custs. accts. Spec. res, - 909,210 (917.34 
rec. less BO geal Res. for Fed. ‘ ee 
serves ___ c y , 162,820 
Empl. and ae Sin ot 7,800,981 2,444,150 
cers trav- its to ine. 1 
eung advs. Refrig. main- ee — 
& accts rec 21,526 18,389 tenance 1,215,217 8 
Cust. . notes yCom. stock  ° nuyens 
Fo ng ny 821,425 410,631 . outst’g ___12,309,490 12,309,485 
etc. 15,953,614 12,087,137. PINS ----92,471,315 29,136,985 
Prepayments 
& def. chgs. 1,611,217 913,954 
Accrd. int. & 
Divs. rec. — nisenaviacen 60,627 
Other accts. 
& nts rec 142,674 Se ta 
z Stocks, bds. 
& Nts. and 
other cos., 
PR A 1,645,364 1,474,339 
x Prop., plant 
& eq --_-_.13,533,568 13,838,325 
Goodwill & 
pat’ts .... 174,854 851,203 
TOME HEE MT Aaa? 
Total .._.64,157,594 50,795,962 Total ___-64,157,594 50,795,962 


x After depreciation and amortization. y 
shares of $5 par. z Includes ‘common stock of 
153, p. 1269. 


reserited “by 2,461,897 
rg-Warner coe 
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Bireleys, Inc.—Earnings— 


3 Mos. End. July 31— 1941 1940 
RRR SHEEN Shc ie a oe oe $685,545 $640,614 
ES GO a . 289,934 250,321 

Gross profit on sales —__---.-. a ee | $390,293 
0 BSR a ae es bie Steak 271,711 285,551 

ree Wemnne on. ~ si ESS $104,742 
Other income (net) --------- HN Soi et ue ae Dr43,909 

ee Grete 2s ee __.. $128,610 $ 60,833 


Note—No provision hasS been made for Federal’ or State income, 


taxes. 
Balance Sheet July 31, 1941 

Assets—Cash on demand deposits and on hand, $42,901; accounts and 
other receivables (net), $189,410; inventories, $339,527;.due from em- 
ployees, $2,551; fixed assets (net), $516,464; sundry assets, $10,802; de- 
ferred charges, $113,387; total, $1,215,042. 

Liabilities—accounts and contracts payable, $43,698; accrued liabilities, 
$109,653; customers’ refundable deposits on bottles and. cases, $60,906; 
trust deed notes payable, $14,380: deferred rental income, $19,442; re- 
serves, $9,855; capital stock (par $1), $200,000; paid in surplus 
$380,000; earned surplus, $377,109; total, $1,215,042. . 

—-V. 152, p. 3800. 


Bloomingdale Bros., Inc.—Earnings— 

Period End. July 31— 1941—-6 Mos.—1940 
Se $12,089,472 $11,145,073 
"Net peetit —._..:-....- 138,305  1loss20,514 846,252 699,165 
{Earnings per share -_ $0.18 Nil $2.27 $1.77 

* After depreciution, interest, Federal income taxes, and excess pro- 
fits tax in 1941. + On 300,000 no par shares of commion stock. 

It is stated by company that ‘‘an accrual of taxes was set up for six 
months ended July 31, 1941, on the basis of the proposed bill passed, 
by the House of Representatives. These taxes (normal and excess pro- 
fits) amounted to $90,200. Had these taxes been accrued on the basis 
of those in force last year we would have accrued $54,800.""—V. 152, p. 
3961. 


Boston Elevated Ry.—Earnings— 


Month of April— 1941 1940 
ee SNORE ob. en EE a Scent $2,324,031 $2,207,818 


1941-12 Mos.—1940 
$26,991,522 $25,568,010 





‘Total operating expenses _______-__--~-s---«---- _.. 1,576,163 =: 11,568,301 
Federal, state and municipal tax aecruals.._.__._.____ 136,960 137,910 
ene Tee es TORES A.2.......dte ssi 3,761 3,761 
Subway and rapid transit line rentais.......__._._.__. 234,529 233,222 
Eaterest: ef Bowes .~—- 22.452... sR A Serene 329,374 329,374 
SE SO UE cicimeB oss s 99,497 99,497 
- eee MOG” Matos scl e ewe nn mew cnes 6,587 6,977 

* Excess of cost of service over receipts __.__._ $ 64,840 $ 171,225 
* Included in this 1 month deficit to pay off 

public debt —-_-_~. tags Sale 198,446 194,231 


+ Amortization of discount on tunded debt, bank, charges, etc.—-V. 
153, p. 236. 


Brandon Corp.—Accumulated Dividend— 


Directors have declared a dividend of $1 per share on account of 
accumulations on the class A stock, payable Sept. 30 to holders of record 
Sept. 20. Dividend of $2 was paid on June 30, last, $1 paid on April 
1, last, amd on Dec. 31, 1940 and Dec. 30, 1939 and dividend of $3 
paid on June 30, 1937.—V. 153, p. 95. 


Brazilian Traction, Light & Power Co., Ltd.—Earnings— 
Period Ended July 31—1941—mo.—1940 1941—7.mos,—1940 


Gross earnings from 
operation $ 3,730,627 $ 3,225,839 $24,127,886 $21,329,494 











Oper. expenses —_- 1,686,463 1,613,739 11,206,596 10,600,951 
*Net earnings -.._$ 2,044,164 §$ 1,612,100 $12,921,290 $10,728,543 
*Before depreciation and amortization.—V. 153, p. 982. 

Brown Fence & Wire Co.—Earnings— 

Years Ended June 30— 1941 1940 1939 1938 
Wet salés ....-.-.-- . $3,650,190 $3,600,378 $4,097,623 $3,830,516 
Cost of sales _._~~- 2,545,401 2,531,981 3,099,956 2,643,368 

Gross profit $1,104,789 $1,068,397 $997,667 $1,187,148 
General expenses - a 886,241 954,634 815,459 847,410 

Income from operations | $218,548 $113,763 $182,208 $339,738 
Other income (net) -- 34,398 31,472 47,942 33,027 

Total income _ $252,946 $145,235 $230,149 $372,766 
Depreciation - ~~. - ° ° 33,352 32,012 
Income taxes --..-~-- _ 69,051 26,500 33,891 46,702 

Net income ----- __. $183,895 $118,735 $162,906 $294,052 
Divs. paid—On class A 

preferred -- sso ‘ 163,456 198,128 198,128 

On common --_--- i ‘ 83,929 125,894 
Earnings per share on 

279,764 shs. com. stk. Nil Nil Nil $0.34 

* Provision for depreciation for the year amounted to $28,099 in 


1941 and to $30,959 in 1940. 


Balance Sheet June 30, 1941 


Assets—Cash $408,799; notes and accounts receivable (trade) 
$424,152; inventories $1,232,517; investments and other assets $15,013; 
land $100,799; buildings, machinery and equipment (net) $408,845; 
deferred charges $97,295; total $2,687,420. 

Liabilities—Accounts payable $230,052; accrued taxes $34,375; pro- 
vision for Federal taxes and income—-(estimated) $59,500; reserve 
for Federal taxes on income deferred $34,000; class ‘“A’’ preferred 
stock (99,064 no par shs.) $990,640; common stock (par $1) $279,764; 
capital surplus $696,650; earned surplus $362,439; total $2,687,420. 
—V. 153, p. 1124. 


Brown & Sharpe Mfg. Co.—Extra Dividend— 


Directors have declared an extra dividend of $3 per share in addi- 
tion to the regular quarterly dividend of $1.50 per share on the com- 
mon stock, both payable Sept. 10 to holders of record Aug. 30. Extras 
of $4.50 were paid on June 10 and March 10, last. During the year 
1940 company paid a total of $21 a share consisting of $6 regular 
dividends and $15 extra dividends—-V. 152, p. 3801. 


Buffalo Ankerite Geld Mines, Ltd.—To Pay Dividend— 


A dividend at the rate of 10 cents per share on the outstanding 
capital stock of this company, payable in Canadian funds, has been de- 
clared payable on Oct. 1 to shareholders of record at the close of busi- 
ness on Sept. 17. Like amount paid on Aug. 1 and on May 6, last; 
dividend of 6 cents was paid on Aug. 2, 1940, and previously quarterly 
dividends of 1242 cents per share were distributed.—V. 152, p. 4117. 


Buffalo (N. ¥.) Forge Co.—Registers With SEC— 


Company filed Sept. 3 a registration statement (2-4828) with Secur- 
ities & Exchange Commission covering 115,120 shares of com. stock. The 
shares being registered for offering comprise shares to be sold by the 
company and by some of its large stockholders and will amount to 
approximately 35% of the 324,786 shares to be outstanding upon comple- 
tion of the financing. Hornblower & Weeks are named as principal 
underwriters. 

Net proceeds from the sale of 15,120 shares to be sold by the com- 
Pany, are to be applied to reimburse in part its treasury for the ex- 
penditure of $246,058 in the purchase of the company’s preferred stock, 
‘or may be used for other purposes in the discretion of the board of 
directors. The remaining 100,000 shares of common stock are outstand- 
ing Frog proceeds from their sale will he received by the selling stock- 
“holders. . : : emitiie ‘ 

- Company was incorp. in 1901 to succeed a business originally estab- 
lished in 1878. At the present time it employs approximately 1,500 per- 





sons. Throughout its history the company has been closely held and 
the proposed public offering of its common stock will for the first time 
enable public participation in the ownership of its securities. The 
company has no funded debt or preferred stock outstanding or author- 
ized. 

The company reeently completed arrangements to acquire the entire 
capital stock of Buffalo Pumps, Inc., of North Tonawanda, N. Y., with 
which it has been affiliated tor many years. 

Company manufactures devices and equipment used in heating, ven- 
tilating and air conditioning and in the removal of fumes and dust 
created in manufacturing operations. 


Bullard Co.—Earnings— 




















6 Mos. End. June 30— 1941 1940 1939 1938 
Gross profit ___....$ 3,719,987 $ 1,940,597 $ 326,327 $ 417,332 
Selling & gen. exps. 707,730 430,670 287,756 302,244 

Operating profit _$ 3,012,257 $ 1,509,927 $ 38,570 §$ 115,088 
Other income fd 24,765 12,384 14,121 7,956 

Total. profit -.$ 3,037,022 $ 1,522,310 $ 52,692 $ 123,054 
Fed. income taxes___ *2,087,000 321,500 8,700 21,837 
Net profit ________._.$ 950,022 $ 1,200,810 §$ 43,992 $ 101,217 
Dividends 276,000 207,000 tees 69,000 

Surplus _.._..._.__.$ 674,022 $ 993,810 $ 43,992 $ 32,217 
Shares com. stock 

outstanding (no par) 276,000 276,000 276,000 276,000 
Earnings per share_-_ $3.44 $4.35 $0.16 $0.37 


*Includes $1,052,000 provision for excess profits tax, and $300,000 
provision for-possible increase in Federal income and excess profits 
taxes for 1941. 

Notes—-‘1) The company follows the policy of charging expenditures 
for patents, drawings, patterns, dies, jigs, small tools and equipment 
to costs and expenses as incurred. Such expenditures have been esti- 
= by the company at $214,000 for the 6 months ended June 30, 

(2) The provisions for depreciation and amortization charged to 
eosts and expenses amounted to $125,000 and $91,815 respectiveiy, for 
the 6 months ended June 30, 1941. 

Balance Sheet June 30 








1941 1940 1941 1940 
Assets— $ $ Liabilities— $ $ 
b Land,  bidgs., a Com. stk. ___1,0561,125 1,061,125 
mach & Accts. pay. _._. 683,848 226,705 
equip. ___~__2,479,062 1,710,471 Cust. depos. 128,641 681,990 
d Emerg. plant Accr. payrolls, 
facilities __-_2,318,660 Sdida taxes, etc. _. 943,430 328,330 
Patents .. -.-- 1 Prov. for . 
in naa 579,623 791,508 taxes _..-.~3,130,975 356,673 
c Receivables _1,142,889 295,354 Earned surpl. _3,724,604 2,898,984 
Inventories ___3,060,663 2,641,731 
Prepaid exps. 
Ns 51.20 cen os 81,726 4,742 
Total __-____9,622,624 5,443,807 ORE ergs strinin a 9,622,624 5,443,807 


a Represented by 276,000 no par shares. b Less reserves for depreci- 
ation of $2,652,886 in 1941 and $2,340,138 in 1940. clLess reserve for 
bad debts, etc., of $43,212 in 1941 and $16,588 in 1940. d Constructed 
or acquired under terms of a contract dated June 2, 1941, providing 
for reimbursement to the company by the United States of America 
in sixty equal monthly payments, to commence in the first month 
after completion. Subsequent to June 30, 1941, the company as- 
signed to Chemical Bank and Trust Co. as collateral security for 
bank loans (not to exceed $2,932,200) all reimbursement payments be- 
coming due to the company by the United States of America under the 
terms of the emergency plant facilities contract dated June 2, 1941. 
Under such contract the company is cbligated to construct or acquire 
certain piant and equipment at an estimated cost of $3,909,667 or 
such larger sum as the Secretary of War may from time to time 
approve. —V. 152, p. 3643. 


Bulova Watch Co. (& Subs.)—Earnings— 

















3 Mos. End. June 30— 1941 1940 1939 1938 
Gross profit ...--$ 2,923,065 $ 1,750,945 $ 1,147,688 692,451 
Expenses 1,168,186 820,252 664,340 426,685 

Profit from oper__$ 1,754,878 $ 930,693 $ 483,348 $ 265,766 
Other income -_ _---- 13,275 15,205 15,800 13,324 

Gross income ___-$ 1,768,153 $ 945,898 $ 499,148 $ 279,090 
Other charges -_-_-- 91,618 147,738 104,589 20,914 
Deprec. and taxes... *850,281 246,075 130,648 104,128 

Net profit _......_.$ 826,353 $ 552,085 $ 263,911 $ 154,048 
Shs of com stk outst’g 324,881 324,881 324,881 324,881 
Earnings per share__ $2.53 $1.70 $0.81 $0.47 


*Includes $236,814 for additional taxes calculated in conformity with 
rates proposed by Congress.—V. 153, p. 237. 


Calgary & Edmonton Corp., Ltd.—Five-Cent Dividend— 


Directors have declared a dividend of five cents per share on the 
common stock, payable Sept. 30 to holders of record Aug. 30. Like 
amount paid on April 7, last, and dividends of 10 cents were paid on 
Sept. 30, 1940 and on Nov. 15, 1939.—V. 152, p. 1422. 


California Electric Power Co.—Earnings— 
{Ineluding its Consolidated Subsidiaries] 











Period Ended July 31— 1941—-Month—1940 1941—-12 Mos.—-1940 
Operating revenues $508,250 $465,303 $5,362,780 $5,176,391 
Oper. rev. weductions__ 259,625 219,548 2,809,473 2,825,938 
Depreciation —...-.__ 52,066 51,075 618,472 594,651 

Net oper. revenues__ $196,559 $194,680 $1,934,835 $1,755,801 
Other income 3,514 2,075 46,383 32,583 

Gross income $200,073 $196,756 $1,981,219 $1,788,385 
Income deductions 166,729 118,739 1,345,274 1,434,609 

De See A kes $93,344 $78,016 $635,944 $348,776 


—V. 153, p. 983. 


Canada Iron Foundries, Ltd.—Dividends— 

Directors have declared a dividend of $3 per share on the common 
stock and a dividend of $3 per share on the 6% non-cumulative pre- 
ferred stock, both payable Oct. 1 to holders oi record Sept. 15. wast 
previous payments were made on April 15, 1941. See also V. 152, p. 
1907.—V. 152, p. 3962. 


Canadian Breweries Ltd. 
Per. end. July 31— 


(& Subs.)—Earnings— 
1941—3 mos.—1940 1941—-9 mos.—1940 








Profits from oper. _.$ 644,084 $ 456,974 $ 1,177,031 $ 1,005,938 
Other income —-_--- 15,525 19,456 35,384 40,640 

Total income ----$ 659,609 $ 476,430 S$ 1,212,416 $ 1,046,578 
RR ESEENEACaeingieS ssh 35,557 36,197 96,659 93,715 
Prov. for deprec.___- 123,671 117,972 366,041 353,813 
*Prov. for Federal & 

Provinc’l inc. taxes 235,300 121,850 352,500 226,500 
Net profits applic. to 

minority ints. ---- 13,079 13,722 15,775 25,031 

Net profits -.....$ 252,001 $ 186,689 $ 381,440 $ 347,519 


*Calculated at prevailing income tax rates subject to determination 
of standard profits. 

Consolidated Balance Sheet July 31, 1941 

Assets—Cash, $276,081; investments, $1,291,010; accounts and bills 
receivable (net), $41,167; inventories, $2,445,554; cash in hands of 
trustee for debentures, $560,658; prepaid expenses, $361,042; land, build- 
‘ings, plant and equipment (net), $7,997,264; other investments, $465.- 
609; total, $13,809,386. 

Liabilities—Bank loans, $1,084,400; accounts payable and accrued 
liabilities, $984,466; Federal and Provincial income taxes, $564,032: 
-purchase ‘liability and mortgages payable, $127,425; 4%, 442%, 5% 
Series ‘“B’’ debentures, ‘$850,000; 5'2° series ‘‘A” sinking fund deben- 
tures $1,100,000; minority interest in subsidiary company, $817,047: 
preference shares (163,200 no par shares); $3,887,843; common shares 
“675,195 mo par shares), $1,026,214; capital surplus, $1,880,414: dis- 
tributable surplus, $1,487,544; total $13,809,386.—V. 153, p. 684. 











Canadian Celanese, Ltd.—Extra Dividend— 


Directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of like amount on the 
common stock, both payable Sept. 30 to holders of record Sept. 16. 
Like amounts paid on June 30, last.—V. 153, p. 237. 


Canadian Investment Fund, Ltd.—Earnings— 


6 Mos. End. June 30— 1941 1940 1939 
Income—Cash dividends —-_....... $207,803 $204,633 $173,207 
Bond interest _....._. We 14,232 693 3,434 
Premium on divs. and int. paid 
ee Se eee = 7,985 7,072 83 
Interest on cash deposits____ _ 119 666 1.3048 
Stock div. receid, sold__..____ pra AEN 4,500 20,408 
Int. on tax refund____..__.___-- rie eke 248 
Tata -- WOON ou dn dn i wehw $230,140 $217.56 $198,686 
WSN ccc enoseneennee aay Andou 8,883 8,753 852° 
U. 8S. and Can. inc. & profits taxes 
_ paid and provided for___.-~..-. 16,131 21,428 7,369 
Other deductions ~... 4.46.4... -..2. see 413,545 Eicken 
oat: inapine use $205,126 $173,837 $182,787 
Dividends paid—Special shares____ 181,243 200,777 173,578 
Oneal GRR chines cSancse ~ 80 85 80 


* Exclusive of profit or loss from sales of securities. + Compensation 
in respect of net income, for the quarter ended Mareh 31, 1940, pay- 
able only out ef accumulated net realized profits from sales of secu- 
rities, pursuant to by-law and management agreement: Management, 
$6,773; directors’ $6,773. ‘ 

Balance Sheet June 30, 1941 

Assets—Investments $8,227,341; cash on deposit (demand) $153,402; 
interest accrued and dividends receivable $69,610; prepaid expenses 
$3,065; total $8,453,419. 

Liabilities—Accrued expenses and accounts parabie $2,267; reserve 
for contingent Canadian income and ex¢ess profits taxes provided in 
piior years over amounts paid $9,965; provision for current taxes 
$11,574; special shares ($1 each) $2,231,194; ordinary shares ($1 each) 
$1,000; surplus $6,197,419; total $8,453,419-—V. 153, p. 389. 


Canadian National Rys.,—Earnings— 


Earnings for 10-day Period Ended Aug. 31— 1941 1940 
COONS TONE. fo ic cr vitinns kdccdaeionddheennenn $8,580,137 $7,361,469 
—V. 153, p. 1270. 


Canadian Pacifie Ry.—-Earnings— 


Period Ended July 31—- 1941—Month—1940 1941—-7 Mos.— 1940 
Gross éarnings_----_- ~ $19,359,454 $15,303,417 $119,199,840 $90,688,089 
Working expenses__.__ 16,164,035 12,898,586 96,084,727 75,647,252 


Net earnings__-_- . $3,195,419 $2,404,831 $23,115,114 $15,040,837 
Earnings for 10-Day Period Ended Aug. 31— 1941 1940 © 
Gross revenues _....-...$6,698,000 $5,347,000 

—V. 153, p. 1270. 





Canadian Wirebound Boxes, Ltd.—Earnings— 








For yrs. ended April 30—1941 1940 1939 1938 
Net earnings -.__-_-_- $292,730 $204,249 $172,172 $232,414 
Prov. for depreciation ~ 81,140 62,167 54,810 52,144 
Prov. for Fed. & Prov- 

incial ineome taxes — 1100,462 22,465 ae |... anieaee 

Net profit for period $111,129 $119,616 $106,683 *$180,269 
Divs. on class A shares -————— 76,877 - 130,442 
* Before provision for Federal and Provincial income taxes of 


$20,731 after making this deduction net profit for the year would 





be $159,538. +Includes provision for excess profit taxes. 
Balance Sheet April 30 
Assets— 1941 1940 Liabilities— 1941 1940 
COR 5 ties $ 144,073 $ 57,207 Accts. and 
Dom of Can bills pay..$ 127,293 $ 85,272 
WS ae 9,875 14,875 Mtge. pay. 138,643 131,724 
Accts. receiv. Sundry cred. 33,043 23,818 
ess res. Accrued exp. 31,596 22,206 
for bad Prov, for 
debts.) -. 237,326 190,491 taxes —__ 100,460 22.300 
Inventory 282,211 199,772 x Cap. st. — 1,363,790 1,363,790 
Prepaid exps Earned sur. 224,311 200,667 
& accrued Spec. sur. . 154,150 143,037 
revenue 19,194 18,946 
Cash srr, 
val. of life 
insurance 3,125 2,500 
Outside inv. 
& advs.. 7,036 23,814 
y FPxd assets. 833,305 846,920 
Pats. leases, 
GOB, nck 637,142 638,287 
Total ___.$2,173,286 $1,992,813 Total ___.$2,173,286 $1,992,813 


x Represented by 50,915 shares class A stock no par and 40,000 shares 
class B stock, no par. y After reserve for depreciation of $574,029 
in 1941 and $498,221 in 1940.—V. 153, p. 1270. 


Cape & Vineyard Electric Co.—Stock Sale— 


The SEC on Aug. 25 authorized the issue and sale of 6,000 shares 
of additional common stock (par $25) to the New England Gas and 
Electric Association, for a consideration of $50 per share ($300,000). 
—V. 153, p. 238. 


Celanese Corp. of America—50-Cent Dividend— 


Directors on Sept. 2 declared a dividend of 50 cents per share on 
the common stock, payable Sept. 30 to holders of record Sept. 16. 
Like amounts paid on June 30 and on March 31, last: See also V. 
152, p. 1586 for record of previous payments—V. 153, p. 983. 


Celluloid Corp.—Dividend— 


Directors announced that a dividend of $1.50 a share had been de- 
clared on the participating first preferred stock, payable on Oct. 1 to 
shareholders ot record of Sept. 10. Like amount paid on July 1 and 
April 1, last; dividend of $3.50 was paid on Dec. 23, 1940, and one of 
$2, paid on April 4, 1940.—V. 153, p. 830. 


Central Dlineis Light Co.—Earnings— 


Period ended July 31-—-1941—-Month—1940 1941—-12 Mos.—-1940 
$ 





Gross revenue _-_-_- 768,003 $ 664,219 $10,021,511 $ 9,620,278 
Oper. expenses --- 290,856 265,586 4,000,560 3,798,940 
1. oe 165,342 131,132 2,197,277 1,620,522 
Prov. for deprec. & 
amortiz. + es a 122,000 115,000 1,429,000 1,255,000 
Gross income -- $. 189,805 $ 152,500 §$ 2,394,673 $ 2,945,815 
Int. & other deduc. 56,654 53,946 657,531 742,666 
Net income ---- $ 133,150 $ 98,554 $ 1,737,142 §$ 2,203,149 
Div. on- pref. stock 41,800 41,800 501,606 501,607 
mortiz. of pref. 
~~ expense ~~ 15,951 15,951 191,407 191,406 
Balance -~-.«.-- $ 75,399 $ 40,804 $ 1,044,129 §$ 1,510,136 


—vV. 153, p. 830. 


Central Paper Co., Inc.—Stock Called— 


All of tue outstanding 3%-6% cumulative convertible preferred 
stock And 3%-6‘s cumulative preferred stock has been called for 
redemption on Nov. 1 at $10.50 per share and accrued dividends. 
Payment will be made at the Continental Illinois National Bank & 
Trust Co. of Chicago.—V. 152, p. 2696. 
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Chesapeake & Ohio Ry.—Earnings— 


July— 1941 1940 1939 1938 
Gross from railway__$13,661,112 $11,685,795 $10,915,374 $.8,715,416 
Net from railway ... 7,009,864 5,425,611 5,138,900 3,654,435 
Net ry. oper. income 3,849,081 3,581,903 3,808,125 2,519,105 

From Jan. 1— 

Gross from railway. 80,004,873 77,098,661 59,068,208 55,488,800 
Net from railway _.. 356,119,243 33,694,615 21,135,764 19,125,868 
Net ry oper income. 22,856,188 23,558,987 14,218,432 12,466,014 


—V. 153, p. 1271. 


‘Cities Service Co. — To Absorb Wholly Owned Sub- 
sidiary— 

The SEC on Aug. 29 issued an order permitting to become effective 
declarations filed pursuant to the Public Utility Holding Company Act 
of 1935, regarding the liquidation and dissolution of The Manufac- 
turers Natural Gas Co., Ltd., a wholly owned subsidiary of Cities 
Service Co., and the acquisition of its assets consisting of $200,000 
of 5% 20-year bonds of United Gas and Fuel Co. of Hamilton, Ltd., 
and an account receivable of approximately $73,000 from Dominion 
Natural Gas Co., Ltd., and cash in the amount of approximately 
$18,000, by Cities Service Co.—V. 153, p. 1125. 


Citizens Gas Fuel Co. — SEC Issues Order Granting 


» The SEC on Aug. 29 issued an order granting the application of 
the. company filed pursuant to the Public Utility Holding Company 
Act oes eee povtioweny Section 6 (b) thereof, regarding the issue 
and sale by the company to Chase. National Bank, New York of its 
hote in the principal amount of $30,000, bearing interest 

at the rate of 342%: per annum: The issue and sale of such secur- 
are.solely {sr.the purpose of financing the business of company 
and have been expressly authorized by the Michigan P. 8. Commission. 


Peabody & Co., Inc.—Interim Dividend— 


Directors have declared an interim dividend of 75 cents per share 
‘on the common stock, payable Sept.‘ 25 to stockholders of record at 
the close -of-business Sept. 12: Like amount paid’ on June 25,- last. 
Interim of 50 cents was paid on March 25, last; year-end dividend 
of $1.25 was paid on Dec. 24, 1940, and previously interim dividends 
of 50 cents were paid each three months.—V. 153, p. 1272. 


‘Commonwealth Investment Co.—Earnings— 
Por the 6 months ended June 30, 1941 


ene (eOUOUNENONS SS. bk tin wen cee ke $35,783 
| Se 6S A RA a ala a ae ee 3,347 
SEES TRESS ORS EE tS. A da hoy Mian Ee ON $39,131 
URE Gain bideue gaia veailebd ‘Thee cals’ of marketable Persie 
Net gain realized from sale of marketable securities _..____ 18,952 
© Nga et F is. R ° 
EL LESS ELLE LAE SAGE A A TE OE $49,547 
CE SETAE ELIE A $50,112 


en ; * Balance Sheet June 30, 1941 

Gis h—(demand deposits) $55,734; interest receivable $3,210; 
- nid taxes $1,548; investments in marketable securities-—(at cost) 
“$1, 129; total $1,838,622. , 

~ .Liabilities—Accounts payable $2,418; accrued taxes $2,711; dividends 
5 aoe $16,305;. common stock ($1 par) $407,636; paid-in surplus 
"$1,403,172; earned surplus $6,379; total $1,838,622.—V. 152, p. 1744. 


a : 
Commonwealth & Southern Corp.—Weekly Output— 
; .The weekly kilowatt hour output of electric energy of subsidiaries 
of The Commonwealth & Southern Corp., adjusted to show general 
, conditions of territory served for the week ended Aug. 28, 
1941 amounted to -191,185,429 as compared with 161,503,208 for wwe 
corresponding week in 1940, an increase of 29,682,221 or 18.38%. 
'V. 153, p.. 1272. 


Composite Bond Fund, Inc.—Registers With SEC— 


The company (Spokane, Wash.) has registered with the SEC (reg- 
istration statement 2-4825) 32,500 shaves (par $1) Common stocx which 
are to be ofiered to the public at the then prevailing market price. 
Proceeds will be used for investment purposes. Murphey, Favre & 
Co., Spokane, Wash., is underwriter and distributor, purchasing said 
shares at the net asset value then in effect for distribution to public 
at such net asset value plus 842%. 


Consolidated Ediison Co. of New York, Inc.—Electric 
Production Up 3.7%— 


Consolidated Edison Co. of New York announced production of 
the electric plants of its system tor the week Aug. 31, 1941, amount- 
ing to 144,000,000 kilowatt hours, compared with 138,800,000 kilowatt 
-hours for the corresponding week of 1940, an increase of 3.7%. 
V. 153, p. 1272. 


Consolidated Gas Utilities Corp.—Earnings— 


Period Ended July 31— 


1941—-3 Mos.—1940 1941—-12 Mos.—-1940 

















Operating revenues $364,840 $313,350 $2,275,088 $2,191,347 
Oper. exp. & taxes. 288,975 244,027 1,156,145 1,089,437 
Net ear. from ops. $75,865 $69,323 $1,118,943 “$1,101,909 
Other income ----- 2,915 104 10,896 1,108 
a $78,780 $69,427 $1,129,839 $1,103,017 
Prov. for deprec. & 

De itine sie isan 82,564 77,260 339,986 368,028 
Int. on fund. debt. 100,965 112,461 443,464 464,388 
wWther interest ____ 2,412 1,997 12,272 10,083 
Other deductions__ 4,281 6,003 15,412 15,058 

Net loss ........ $111,443 $128,294 prof $318,705 prof $245,460 


Balance Sheet July 31, 1941 


Assets—Property, plant, equipment and leaseholds $14,600,755; in- 

tangible assets $842,662; investments $5,676; cash in banks and on 
shand $311,467; accounts and notes receivable (less reserve) $142,491; 
@ndebtedness of officers and employees $2,485; inventories $162,755; 
prepayments $24,284; deferred charges $72,848; total $16,165,424. 
. Liabilities—Common stock (par $1) $886,027; funded debt $7,400,000; 
gaccounts payable $79,869; notes payable $58,000; accrued liabilities 
$223,116; consumers’ deposits $153,960; reserves $3,670,099; deferred 
«credits $1,243; contributions for extensions $2,420; capital surplus at 
organization $3,375,368; paid-in surplus $8,378; earned surplus 
$306,945; total $16,165,424.—V. 152, p.3804. 


Credit Utility Banking Corp. (& Subs.)—Earnings— 





6 Months Ended June 30— 1941 1940 
NE, (belies gb seieebidinw her wnuiia doin iineemel $242,583 $190,640 
ee oo acim gtbidin vis s maw erewiidinkbeinale 127,209 112,623 
antisites apesientin te Ridius se mei torts cocdisindiomgseete eel 22,993 16,364 
Provision for Federal income taxes__._._..._.______ 22,813 13,634 

I rl po ccghip ein acm raartninesinenaticiidiminepecinsaraonecie $69,569 $48,018 
i aa cainkies Aeciniicapaihap xo wr et nnbasainadi pdb en toa on 27,500 27,500 
Earns. per share of cap. stock._..__._____._-- $1.26 $0.87 


Consolidated Balance Sheet June 30, 1941 


Assets—Cash $819,830; notes and acceptances receivable $6,604,605; 
other assets $19,848; United States treasury bond $1,106; furniture 
and fixtures $1; total $7,445,390. 

Liabilities—Notes payable (due within one year) $3,750,000; long 
term notes payable .$750,000; - dividend -payable $13,750; reserve 
$1,082,196; reserve for taxes and accrued interest. $44,917; deferred 
income $274,862; general reserve $15,000; capital -‘stotk~ (55,000. no 


par shs.) $1,100,000; surplus $414,667; total $7,445,390.—vV. 152, p. 1911. 


Crown Zellerbach Corp, (& Subs.)—Earnings— 








3 Months Ended July 31— 1941 1940 
Sa:es, net of returns, discounts, allowances, 

GUS WOE TreNGs,. O66. nonce noenseere-oe-<H- $19,964,477 $17,094,979 
Other operating income, net, exclusive of 

deduction for depreciation.........-~~--- 298,736 277,847 
Miscellaneoeus income, net.-..~~-~--------- 40,099 56,487 
Divideuds from Fibreboard Products, Inc. ~~~ 117,232 117,232 

eee ee $20,420,544 $17,546,545 
Cost of goods sold, exciusive of depreciation 

GO  GeeeenOh 5. 2 ne in nn ec ceeoce 13,010,627 10,635,716 
Depreciation and depletion -~---~---..~.-- 1,133,594 1,133,869 
Operating expenses -.....-...-------------- 1,868,265 1,658,277 
Prepayment premium incident to refunding 

Sn i ee.  ukaebbbninangtakeds” ~~ “Seiden 163,000 
Interest on notes payable to banks_.....---- 42,257 103,338 
Provision for United States and Canadian 

SS; | ea ee eee 2,093,666 1,589,443 
Minority stockholders’ equity in earnings, 

principally Pacific Mills, Limited___.-~~-. 20,409 18,587 

ee eS eS $2,251,726 $2,244,315 
Earns. per share of common stock___.._~_-- $0.70 $0.69 


NOTES—(1) In the foregoing consolidated profit and loss statement 
provision for United States Government taxes on income for the three 
months ended July 31, 1941 has been estimated on the basis of the 
1941 Revenue Bill now before Congress. The amount so estimated is 
approximately $379,000 in excess of that required under the Revenue 
Acts of 1940. 

(2). Profit shown above for the 3 months ended July 31, 1940 varies 
from the previously published result because of adjustments of pro- 
visions for United States and Canadian taxes on income recorded 
subsequent to’that date as a result of-new Federal and Dominion of 
Canada enactments. 

(3) The foregoing statement-includes the items of income and 
expense of Canadian subsidiaries, after translation of the respective 
Canadian accounts into equivalent United States dollars, at the rate 
of 90 cents per Canadian dollar, except the charges for depreciation 
and depletion which were converted at the parity of exchange. 
net profit of Canadian ‘subsidiaries, after deductions of exchange 
necessary to convert the decrease in working capital for the 3 months 
ended July: 31, 1941 to equivalent United States dollars, and the 
minority stockholders’ equity, was 9,360. The adjusted. consoli- 
-dated net profit-for the corresponding quarter in 1940 includes net 
profit of Canadian subsidiaries of $239,007 after reducing taxes on 
income in accordance with enactments made subsequent to July 31, 
1940. ; . 

. (4). In the foregoing statement certain items of income and expense 
for the three months ended July 31, 1940 have been reclassified for 
comparative purposes.—V. 153, p. 985. 


Cuban-American Sugar Co.—Preferred Dividends— 


Directors have declared. a dividend of $1.75 per share on the 7% 
“pref. stock and a dividend: of $1.37% per share on the 5'2‘. pref. 
stock both for quarter ended Sept. 30, 1941 and both payable Sept. 30 
to holders of record. Sept. 19... Like amounts paid-on July 1 and on 
April 1, last: Dividend of $4.50 was also declared on outstanding 7% 
preferred stock against accruals prior to July 1, 1940, leaving arrears 
of $50 a share. Latter dividend covers shares not deposited under 
recapitalization plan. . 

This dividend is likewise payable Sept. 30, to holders of record Sept. 
19.—V. 152, p. 3804. 


Delta Electric Co.—Extra Dividend— 

Directors have declared an extra dividend of five cents per share 
in addition to the regular quarterly dividend of 20 cents on the com- 
mon stock, both payable Sept. 20 to holders of record Sept. 10. Extra 
of 10 cents was paid on Dec. 20, last.—V. 151, p. 3393. 


Derby Oil & Refining Co.—Accumulated Dividend— 


Directors have declared a dividend of $1 per share on account of 
accumulations on the $4 cum. conv. pref. stock, no par value, pay- 
avie Sept. 30 to holders of record Sept. 15. Like amount paid on 
April 1, last; dividend of $2 was paid on Dec. 20, 1940, and $1 paid 
on Aug. 1, and March 15, 1940.—V. 153, p. 1128. 


Devoe & Raynolds, Inc.—Plan Voted— 


Stockholders have approved the proposal of the directors to issue 
29,000 shares of 5% cumulative preierred stock, the proceeds of which 
will be used to redeem the fifteen-year 4%% sinking fund debentures 
and the 7% cumulative preferred stock.—V. 153, p 1128. 


Diamond Match Co.—Earnings— 














6 Mos. ended June 30—- 1941 1940 1939 1938 
Earns. from all sources $1,897,016 $1,769,761 $1,690,982 $1,455,249 
Fed., State & city taxes 86,601 651,278 521,443 429,186 
Depreciation ~~.-.------. 107,424 115,247 121,292 124,537 

Net earns. for period $1,002,991 $1,003,236 $1,048,247 $ 901,526 
Previous surplus --.-~-~-- 3,434,173 3,466,833 2,762,438 3,977,196 
Miscellaneous credit --. ------ 10,381 *521,956 6,267 

Total. suse ........- 4,437,164 $4,480,450 $4,332,652 $4,884,989 
Preferred dividends --~-- 450,000 $00,000 900,000 1, * 
Common dividends ~-~.-~- 525,000 1,050,000 1,050,000 2,625,900 
Miscellaneous debits ~~~ > Tpteadbeses . = ugapaeniake >). -icreedlrast 

Surplus, June 30 __-~ $3,456,262 $2,530,450 $2,382,652 $1,059,989 
Shs of com stk (no par) 700,000 700, 700,000 700,000 
Earnings per share ---~- $0.79 $0.79 $0.85 3u.64 


* Transfer irom unrequired reserves, created from earnings of prior 
years.—V. 153, p. 546 


Doyle Machine & Tool Corp.—Earnings— 











For 6 months ended June 30— 1941 1940 
Net profit atter all charges including Federal income 

and excess profits taxes ...-~..-~-~--------------- $76,826 $35,318 
Earnings per share on 113,004 shares of com. stk... $ 0.68 §$ 0.31 
—V. 151, p. 2641. 

Duquesne Light Co.—Earnings— 

For Years ended June 30— 1941 1940 
Operating revenues -~~....---~----------- $35,770,175 $33,677,173 
Operating expenses ~_~..---------------- 11,142,734 10,355,147 
Maintenance and repairs -.---~----~-----. 2,329,409 2,123,711 
Appropriation for retirement reserve ----~-~ 3,361,614 3,194,174 
Amortiz. of utility plant acqu. adj. ------ 690 557 
Taxes (other than income taxes) ---~~---- 2,431,787 2,311,544 
Provision for Federal & State income taxes 3,499,286 2,865,857 

Net operating revenue —~-------------- $13,004,655 $12,826,183 
Other income ....2-6.. 622 e conn dew ensne 240,120 403,146 

Gets WMeethe: 4.u.. bacectanacccdnccs $13,244,775 $13,229,329 
Interest on funded debt -.-~...--------- 2,450,000 2,450,)00 
Amortization of debt dis. and expense__-- 315,884 315,932 
Interest on Fed. inc. tax settlement, etc. — 16,025 77,044 
Interest charged to construction ~~ --~--- cr139,926 cr32,830 
Taxes assumed on bond interest ~-.-.~-~-~- 69,300 69.300 
DEST ANGNUE  nnk kn cccksncdsbenareesssase 61,660 58,891 

Pe ee $10,471,833 $10,290,993 


Note—The company is making provision for Federal normal in- 
come tax for the year 1941 in accordance with the Revenue Act 
now in effect and under which no provision is being made for 
excess profits tax as it is estimated no such tax will be due. 
—V. 153, p. 834. 


Duplan Silk Corp.—May Change Name— 


Stockholders at their annual meeting on Sept. 9 will. consider 
changing the name of. the .corporation from ‘“Duplan Silk Corp.” to 
“The Duplan Corp.’ and changing the date for holding the Annual 
Meeting of Stockholders fromthe second Tuesday in September to 
the first Tuesday in October.—V. 152, p. 3805. 








The © 






Du Pont Film Manufacturing Corp.—Earnings— 


For 6 Months ended June 30— 1941 1940 
Net profit after all charges and taxes -....~-~- $822,818 $90y,210 
—V. 102, p. 2852. 

Eastern Gas & Fuel Associates—To Pay 6% Preferred 


Dividend— 

Directors have declared a dividend of 75 cents per share on the 
6% preierred stock, payable Oct. 1 to holders of record Sept. 15. 
Like amount paid. on July 1 and on April 1, last, this latter being 
the first dividend paid on this issue since April 1, 1938, when 75 
cents was also distributed.—V. 153, p. 1273. 


Ebasco Services, Inc.—Weekly Input— 


For the week ended Aug. 28, 1941 the System Inputs of client 
operating companies of Ebasco Services Inc., which are subsidiar.es 
of American Power & Light Co., Electric Power & Light Corp., and 
National Power & Light Co., as compared with the corresponding 
week during 1940 were as follows: 

Thousands of Kilowatt-Hours 


Increase 
Operating Subsidiaries of: 1941 1940 Aint. Pet. 
American Power & Light Co. -...-... 140,041 132,606 7435 56 
Electric Power & Light Corp... .--- 83,719 71,588 12,131 17.0 
National Power & Light Co. -....--~ 110,734 85,370 25,364 298 


The above figures do not include the system inputs of any com- 
panies not appearing in both periods.—-V. 153, p. 1274: 


El Paso Natural Gas (& Subs.)—Earnings— 
Period End. July 31— § 1941—Month—1940 1941—12 Mos.—1940 

















Operating revenues. ~_..._. $ 477,467 $ 484,535 $6,589,338 $6,341,789 
Operating exp. --.._--- 147,550 144,492 1,865,821 1,843,567 
tenance —_..______ 18,309 16,605 219,756 121,081 
Depreciation _____..____ 55,511 54,291 742,339 104,726 
ili etait A 93,661 69,367  *1,141,692. _ °875,182 
Explor. and develop. costs 2,031 1,266 81,736 16,384 
AE Ce ee $ 162,405 $ 198,515. - $2,549,994 $2,782,850 
Other income _._.-______- -“22403-" 6.975 - «133,669 ~~ 24,9 
Gross. income —_______ $ 184,608 $ 205,490 $2,683,664 $2,807,841 
Interest -...__- isemicientiniie 33,125 30,308 392,586 356,051 
Amort. of debt. dis. & exp. 1,699 698 22,009 8,314 
Misc. income déductions__ 365 480 15,828 2,520 
‘Net income _...-. $ 149,418 $ 174,004 $2,252,650 $2,441,165 
Pret. stock div. rey._--_- 8,652 8,632 105.579 1usbeD 
Balance ‘____- ese eh $ 140,787 $ 165,373- $2,149,071 $2,337 
* Inciudes: ior year ended July 31, -1v2l, provision’ tur i nw 3 


“come tax $803,169 and Federal excess profits tax $106,006; - tor 
ous re ee 1940, provision tor Federal income. tax fit pred 


Electric Bond & Share Co.—SEC Sanctions Plan of 
Company To Purchase $5,000,000 Preferred Stock 
ln Open Market— 


The SEC on Sept. 3 issued an order granting the company’ 
y’s appli- 
Cation to expend $5,000,000 to acquire its Outsianal n Suas 
On tue New York Ourpd ubaaee r ee ere e  f 


In its opinion and order the SEC states: 
We have concluded that it would be unwise to attempt to fix any 


tender price aud tuat we shoulia permic tue acyuisitionus to be made by 
It is im- 


open market purcuases on the New York Curb Exchange. 
Portant, Gi Course, tuat security holders be tuily advised not only,.of 
the iact that suca purchases are to be made by tiie company, but 
also oO. at ieast some of the major considerations which may be useful 
in dete:inimng whether to seil tueir securities at,.any. particular 
prices. ‘I'.e company proposes to send to ail preterred stockholders, 
or prior to the tume of notitying them or the pruposed purchases, copies 
of its quarterly report setting Iorth financial statements together with 
&@ QisCussion Of sume of the major lactors afrecting Judgment as te 
vaiuation. In addition, our oraer will require that a cupy orf this 
peg od — to each security hoider along with the company’s letter 


Our order will also contain the following conditions: 


(1) That at least two weeks before purchases are commenced the 
conipany shail advise its stockhoiaets fuily with respect to its inten- 
tion to Mase sucn purchases and the method to be emp.oyed, and shall 
iurnisi tO each stockhoider a copy of our findings herein; 


(2) That all purchases shall be effected on the New York Curb Ex- 
change and tne company shall not soiicit or cause to be solicited the 
Saie ui any snares to tne company; 


(3) That the company shall furnish to the Commission, promptly 
after tae 15ta day and wie sat Gay of eaca montu, a scuedule of eaca 
ing for eac.a day covered by such report the number of snares of each 
CiasS pu.cuased, tne prices at whica purchased, and the name of the 
broker tarough wnom purchased; such in.ormation to be kept confi- 
dential by tne company and tne Commission subject to furtner oruer 
oi the Commission; 


(4) That the company shall include in its quarterly reports to stock- 
holders information as to tue wa: Mumver os suares of each C.ass 
purcnased and the aggregate purchase price for each class; 


(5) That no purchases shail be made after the expiration of six 
months irom the date of this order, subject, however, to the right 
of the company to apply for an extension or extensions of such periud; 


(6) That the Commission reserves jurisdiction, in its discretion, to 
rescind or modify this order upon notice to the company at any time 
prior to the expiration of such six months’ period or any extension or 
extensions thereor; any such rescission or mudification to be applicable 
only to such portion of the $5,000,000 as shall not have been previ- 
ously expended, 


Comparative Income Statement 
Period ended June 30—1941—-3 mos.—1940 1941—12 mos.—i1940 


i 








Gross income —--_-- $2,730,485 $2,698,019 *$11,906,683 $11,266,968 
I ae caste locuks clandee sate ert100,078 398,891 +483,977 1,532,978 
All other expenses —_~ 128,413 126,763 439,646 371,160 
Net income --_-_-_-- $2,702,150 $2,172,365 10,983, 
Pref. stock dividends ene, See 
appl. to periods, 
whether decl or undecl 2,108,483 2,108,483 8,433,930 8,433,930 
Memnese. ces $ 593,667 $ 63,882 $ 2,549,130 ¢ 928,900 


* Includes a non-recurring amount of $644,000 from 
ry oto ho oy Services Inc. a as are 
rovisions for Federal income taxes which for the Tiods since 
Jan. 1,.1941 are based upon a rate of 30% of taxable nie include 
adjustments of accruals and take into account decreases in tax 
liaoility of $765,329.52 and $1,880,420.09, respectively, for the three 
months and twelve months ended June 30, 1941, attribute to losses 
on sales of investments in non-system companies. Net excess of 
ledger value of these investments (‘already written down, in 19 
over proceeds of such sales has been charged to earned surplus: °° 
Summary of Surplus for the 12 months |Ended June 30, 1941" 








Earned Capital Total 
Surplus Surplus Surplus. 
Balance, July 1, 1940 _______ $ 62,894,374 314,2 
~_ income balance for the SS Reeee RTD Ae 
2 mos. ended June 30, ’41 10,983,060 
Miscellaneous credits .______ 4,753 31,500 Bait x 
DEE bow tdbinnmaededin $ 73,882,187 $314,287,790 3 
Div, app. of earned sur. ____ $ 8,433,930 , ; 4 tad 
Net excess of ledger val. over M -sete 
amt. realized upon dispos. ’ i 
of investment securities _.. 1,819,770 1,819,770 
Miscellaneous debits ________ 25,216 "25.216 
Balance, June 30, 1941 -_-_ $ 63,503,271 $314,287,790 "$377,891 061 
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Comparative Balance Sheet June 30 
1941 








Assets 1940 
Inv. securities & advances— 
Notes & account receivable— 
ae SO OO $ 3,100,000 $ 4,000,000 
| Oe ee BD nit dvacwonntsnn~as 35,000,000 35,000,090 
NG: TN GR: Sebi inane cane canenee 27,925,000 28,925,000 
Bonds: 
North. Texas Util. Co. 6% ist mtge. 1940 740,000 
tTex. P. & L. Co. 4% % ist mtge. 1965_- 5,037,120 5,037,120 
$United Gas P. S. Co. 6% deb. 1953 _... 25,000,000 25,900,000 
Cuban Electric Co. 6% deb. 1948 -___- 19,500,000 20,200,000 
**Other system companies -.-..~~.---~---. 3,326,450 3,326,450 
Stocks and option warrants 
eeese Gervices ‘IG6. .<..4--~...2.....--. 2,090,000 2,600,900 
Sreeeet OO, Gb. MRIGG. ona dite enero 406,716,546 408,809,052 
Cash in banks—on demand --.--.-..--~..- 19,525,130 12,471,847 
Temporary cash invest.—short term sec. 9,453,480 10,388,755 
Accrued interest receivable -___-~ bei 2 649,063 676,928 
Se GUUS RONNEE: o.6. ona nwakamewe mas 100 100 
I it tin rte shi ena am ance teresyb gametes 101,990 93,027 
ES aight inh canis ebadecnpwotdniem’ $557,424,879 $557,668,280 
Liabilities 1941 1940 
$5 pref. stock (300,000 no par shares) -.. $ 30,000,000 $ 30,000,000 
$6 pref. stock (1,155,655 no par shares) — 115,565,500 115,565,500 
Common stock ($5 par) -...------.----. 25,251,788 26,251,788 
IE: SD nace emistpin jin am meis mga 28,111 266,433 
Dividends declared _........._-.-------- 2,108,482 2,108,482 
pT Ee” eee pons eae eeeee 2 685,954 1,431,423 
Reserves (app. from capital surplus) - ~~~ 4,893,982 4,893,982 
EB —ge aa ree ees 314,287,790 314,256,290 
ED Stunccgtndcnciciibbvasibathn 63,603,271 ,894,374 
| a eS Se. ae eae ee! ALS Baines $557,424,879 $557,668,280 


* Payable simultaneously with the bank loans of American & Foreign 
Power Co. Inc., in amount of $12,400,000 which have been renewed 
and are payable on or before Oct. 26, 1942. 

+ Presently subordinated to other indebtedness of American & Foreign 
Power Co. Inc., consisting of bank loans of $12,400,000, the $3.100,000 
similar debt due this company and debentures of $50,000,000, until the 
bank loans are paid. 

£ $4,800,000 principal amount. 

§ Payment of principal and interest assumed by United Gas Corp., 
on Nov. 5, 1937. 

i The interest rate on Cuban Electric Co. 6% debentures was reduced, 
by agreements, for a period, including the years 1939 and 1940 and 
to Nov. 1, 1941, to a rate of 442% per annum. 

**Valuation at market quotations at June 30, 1941 was $4,927,600 
and at June 39, 1940 was $4,849,400. 

¢#tValuation at m-er*et quotations at- June 30, 1941 was $54,572,400 
and at June 20, 1949 was $85,455,900.—-V. 153, p. 1274. 


Engineers Public Service Co. (& Subs.)—Earnings— 
Per. end. July 31— 1941—-Month—1940 1941—-12 :nos.-—1940 


























Operating revenues. $ 5,433,995 $ 4,734,444 $60,635,124 $55, . 76,718 
Operation -_._----~- 2,058,694 1,730,340 22,117,897 20,401,562 
Maintenance : 331,507 326,738 4,041,985 3.614,3°5 
Depreciation _-..-~-- 537,907 526,441 6,610,260 6,359,°87 
*Fed. income taxes-_ 503,545 215,788 3,895,523 1,767,307 
—other -taxe; -.. 5 36,562 505,777 6,356,448 5,323,784 
Net opert’g revs. $.1,425,689 $ 1,429,359 $17,603,011 $17,809,752 
Other income—-(nst) 5,277 1,732 dr8s,598 dr139,906 
Balance ____._--_ $ 1,430,957 $ 1,431,091 $17,516,413 $17,569,846 
Interest & amortiz. 620,166 630,425 7,492,528 7,592,781 
Dalanee <.....-+- $ 810,790 $ 800,665 $10,023,885 $ 9,977,066 
Dividends on preferred stocks, declaréd —..---~- 2,851,185 2,608,995 
Cumulative pref. div. earned but not declared— 1,534,681 1,798,665 
$ 5,628,019 $ 5,570,306 
Amount applicable to minority interests -- ~~~ , 19,222 
Balance applciable to Engineers P. S. Co. -_--$ 5,602,451 $ 5,551,083 
Deductions applica te to sec. of subs. ownéd 
» by parent ‘co, included above— 
Preferred aividinids Ber SE ke oS ae 3,048 
Amortization of bond discount ~~. ..~-~~-.-~~ is 7,574 7,574 
Earnings from sub., incl. as deductions above: 
Preferred dividends declared eS TEES Ee a 177,036 184,810 
I yi ns es ahteerlhalse-a- tt man tsa uke tp eaipenem tbenennons 56,760 60,190 
Barnings from other sources ---.-------~----- 107,853 102,720 
re i he al Si SRS womens $ 5,951,674 $ 5,909,466 
Mupeness end tax3s .-.<....-- 22626 +6-sss--- 397,594 317,434 
Balance applica*ic to stocks of Engineers 
Public Service Company --_.--...--.-----..-$ 5,554,080 § 5,592,032 
Dividends on pref. stock of Enzineers Public 
Gives Gene <5. ..5.0-.-c-44~...-.. BFR 2,285,192 
Belance for commen stock and surplus -__..$ 3,278,590 $ 3,305,840 
Earnings per share of common stock --- sole $1.72 $1.73 
* The companies do not consider that they have any lia ility under 
the excess pro‘its tax act of 1940 as amended March, 1941. Bezin- 


ning with the month of March, 1941, the accrual for Federal income 
tax in based on an estimated rate of 30% against the orizinal 
estimate of 27>, spreading the underaccrual for Jan. and Feb. over 
income tax is based on an estimated rate of 30% against the original 
the remaining ten months of the year. The rate under the present 
law is 24%. In the month of July 1941 two of te companies set 
up additional accruals aggregating $95,000 as a contingency .owards 
additicnal taxes for 1941 wnich may be caused by the Revenue Act of 
1941, the emount of which cannot be determined at the present 
time.—V. 153, p. 1129. 


Equity Fund, Inc.—Earnings— 








. .6 Mos. ended June 30— 1941 1940 1939 1938 
Profit from sale of securities ___.__ $10,245 $71,043 $12,640 *$22,198 
pS "Ee ee ee ee 42,793 29,855 20,613 14,213 
Interest ~--..-.-~-----++--------+-  --~-- ----- Bycitennne 
gO "= ee $53,038 $100,898 $33,260 *$ 7,986 
i. Sh Sk Cae aE ROE R sits 2,414 1,981 2,053 3.021 
Federal cap. stock tax, etc. --..-- 1,375 2,884 2,247 1,084 
el a AP REN $49,249 $96,033 $28,961 *12,090 
Dividends on common stock__---~- 72,619 68,012 60,295 23,993 
* Loss. | 
Balance Sheet June 30, 1941 
- Assets—Cash—- (demand deposits) $38,527; dividends receivable 


$1,760; account receivable from broker (since paid) $694; marketable 
securities at cost 
total $2,444,849. 
” Liabilities—-Federal and ae taxes $3,920; Snape ee BE _— (par 
valu2 .20 per share) $154, ; paid-in ‘surplus ,405, ; other 

hate $268; earned su $17,489; treasury. stock (51,179 
shares -at cost) dr$137,395; total $2,44 iV. 152, p. 3022. 


Erie R.R.—Listing of Certificates of Deposit— 

_ ‘The New York Stock Exchange has authorized the listing of certi- 
ficates of deposit of the following stocks: 479,044 shares of first pre- 
ferred stock; 158,570 shares of second preferred stock and 1,511,067 
shares of common stock. 

The plan of reorganization of the company. has been confirmed 
{June 16, 1941) b7 the U. S. District Court.for the Northern District 
gf Ohio, Eastern Division. The time to appeal from said order has 
expired and no appeal from it has been taken. By order filed July. 
25, 1941, the court authorized the issuance of the certificates of de- 
posit for the listing of which this application is made. 

The certificaie; of deposit will be issued and signed-by. J. P. Mor- 
gan & Co., Inc. as depositary in registered corm. : 


: Deposits of Stocks Asked— 


‘\gpolders ‘of the first preferred, second preferred and common: stocks 
of the road have been asked to deposit their certificates with J. P. 


(at quoted: market prices $1,793,412) $2,403,868; | 


Morgan & Co., Inc., mamed as depositary in the court order authcor- 
izing exchange of certificates under the plan of reorganization. 


Negotiable certificates of deposit will be issued for the stock cer- 
ticifates which will entitle the holders to receive new common stock 
certificates and warrants. All deposited shares will be transferred of 
record to a nominee of the reorganization managers on Oct. 1, to be 
voted in approval of the plan of reorganization. 


In lieu of depositing stock with the depository, holders may file 
a written agreement, in the form approved by the court, with the de- 
positary or on before Sept. 29. Such agreements will provide that 
the stockholder waives formal notice of any meeting of stockholders 
which may be held to take action to carry out the reorganization 
plan; such stockholder also agrees at any such stockholders’ meeting, 
provided three days’ notice of such meeting is given, to vote such 
Shares in the same manner as the court may authorice the nominee 
of the reorganization managers to vote deposited snares, and agrees 
to surrender stock certificates for new common stock and warrants 
under the plan promptly aiter such stock and warrants are available 
for exchange. 


Road Said To Be Planning $18,000,000 Refunding— 


The company, it is said, will shorcly issue $18,000,000 of bonds to 
refund and consolidate subsidiary issues outstanding. The new bonds 
are expected to have a coupon rate of around 3%“ and wiil be due 
in from 25 to 30 years. 

It has not been decided as yet whether the offering will be a private 
placement or public offering. 

The new bonds will be a first mortgage on the subsidiary companies 
in New York, Pennsyivania and Onio. py calling bonds now outstand- 
ing on these properties the road will accomplish three major objectives: 

(1) Cut fixed charges by issuing a lower coupon bond than those 
now outstanding. 2 : 

(2) Consolidate a number of subsidiary liens into’one first mort- 
gage. 

(3) Simplify its capital structure. 

Tne issues involved in the refinancing operation include: $6,700,000 
Cieveland & Mahoning Vailiey Ry. coll. trust notes; $2,831,000 Cieve- 
land & Mahoning Valiey first morvugage bonds; $8,000,000 Nypano 
(New York, Pennsylvania & Ohio) R.R. prior lien bonds and $541,000 
Rayen. Terminals first mortgage serial 4% donds. 

Application to the Interstate Commerce Commission for issuance 
of ime new securities probably will be made at the end of September. 
Also, because of the creation of a new lcrigage, hearings wili nave 
to be held before the court of jurisdiction in Cleveland.—V. 153, p. 1274. 


(Peter) Fox Brewing Co.—Extra Dividend— 


Directors have declared an extra dividend of 25 cents per share 
in addivion to the regclar quarterly dividend of 25 cents per share 
on tne common siock, bota payaole Oct. 1 to nolders of record 
beps. 15. Like amounts paid on June 30, last. Exira of 50 cents 
paid on Dec. 28, June 29 and April 1, 1940, and extra of 25 cents 
was paid on June 30 and April 1, 1939.—V. 152, p. 3652. 


Froedtert Grain & Malting Co., Inc.—Earnings— 











Years Ended July 31— 1941 1949 1939 1938 
Net sales of malt__.___ $8,176,511 $8,031,682 $8,263,494 $10,456,735 
*Cost of malt sold_____ 6,039,543 6,202,706 6,477,294 8,397,403 
7Se.l & admin. expease_ 681,593 671,385 680,502 710,790 

Net profit from malt 

gg MR ie. co Leg gl $1,455,370 $1,157,591 $1,105,697 $1,388,541 
Other imcome -__---~_-~ 5,462 62,062 13,100 24,551 

Gross income —__~--- $1,460,832 $1,219,652 $1,118,797 $1,413,092 
Income charges -. ~~~ 48,454 45,07 43,86 71,205 
Tneome taxes <.....<-.. 466,354 261,565 236,645 432,145 

Net inc. for the year $946,024 $913,014 $838,290 $909,742 
Dividends deciared —._. 587,190 483,000 399,000 366,000 
Earns. per sh. on 420,000 

common. shares _._.- $1.85 $1.77 $1.59 $1.76 


*Including provision for depreciation. 7Including provision for 
doubtful notes and accounts-and capital stock tax. 
Balance Sheet July 31, 1941 


Assets—Cash on deposit and on hand $1,019,869; notes and accounts 
receivable—trade (iess reserve of $193,782) $810,160; inventories 


$1,239,705; investments and sundry assets $219,674; land, buildings, 
macninery ,e.c.—(net) $2,764,291; deferred charges $48,536; total 
$7,102,235. 


Liabilities—Accounts payable $42,854; accrued accounts $80,730; 
income taxes $472,125; reserve for workmen’s accident compeuasation 
$20,141; cumulat.ve convertible participating preferred stock (par $i5) 
$2,082,000; common stock (par $1) $420,000; earned surpius $3,984,384; 
tetas $7,102,235—V. 152, p. 1599. 


Galveston-Houstcn Co. (& Subs.)—Earnings— 
Period Ended July 1— 1941—Month—1940 1941—12 Mos.—-1940 





























Ope.aving revenues_ m $368 582 $317,032 $4,072,643 $3,830,260 
Operating expense -.~- 179,780 161,301 1,952,051 1,896 289 
Mar.itesaoce- .._ -- 5u,892 42,563 565,325 541,653 
Federal income & excess 5 
profits taxes ....---- 5,890 1.316 36,815 15 865 
Other taxes -.......-- 41,346 40,324 499,811 470,324 
*Operating income —— $90,674 : $71,52B $1,018,642 $906 124 
Othe: income—(uet)-_-~-~-~ 120 378 135 3,484 
*Gross income -— _-.-..- ; $90,794 $71,906 $1,018,778 $909,607 
Depreciation ~~.......- 23,994 31,008 354,532 372,054 
Gross income -_-.--~ ~~ $66,800 $40,898 $664,245 $537,553 
Int. on bonds—Houston 
’ Electr.c Co. 2 BY *> Coat 8,821 13,501 139,044 162,018 
Interest on collateral & 
equipment notes, etc._ 5,694 4,459 55,520 42,827 
Amort. of debt expense 1,668 242 8,530 2,907 
Net ‘income -.-.....=.- $50,617 $22,695 $461,151 $329,801 
* Before depreciation.—V. 153, p. 837. 
Gamewell. Co. (& Subs.)—Annual Report— 
Consolidated Income: Account Years ended May 31— 

; 1941 1940 1939 1938 
Net sales ~--..--.----- $6,592,949 $5,276,349 $4,131,339 $5,166,085 
Cost of sales befere-depr. 4,188,710 . 3,403,917 2,807,392. - 1,552 

Gross profit _....-__ $2,404,239. $1,872,431 $1,323,947 $1,664,533 
Selling & gen. adin. exp. 1,407,537 1,288,929 1,048,985 1,209,580 
Operating profit .... $996,702 $583,502 $274,962 $454,953 
Other smoonhis Boss eact 53,815 100,305 48,892 36,453 
Profit -_.-)22----2---: $1,050,517 $683,807 $323,853 $491,405 
Depreciation —-~--~-~-~-- 112, 111,699 122,469 121,544 
Fed. & Canadian taxes _  *317,654 93,601 138,346 162,985 
Prov for partly sec notes ------ ------ ee. knee 
Interest on loans ------ 1,827 ee A Rs 
Adjustments -~.~~-- arainn < 513 SOMO. + Sediies- 1) Cae 
Net imcome ----- _--. $617,801 $465,131 $153,039 $306,877 
Preferred dividends ~~~ 91,566 99,405 107,150 228,874 
Common dividends ----- 208,782 eee = See 29,326 
* Surplus for year ----- $317,453 $156.944 ,889 $48,177 
Earns per sh on com stk $4.41 $3.06 $0.40 $1.65 
* Includes. Federal excess profits tax of $72,164. 
¢ Including Federal tax of $4,650 on undistributed earnings. + Proy- 


ision for United States income tax only: 






Consolidated Balance Sheet May 31 


Assets— 1941 1940 Liabilities— 1941 1940 
CT aes $ 358,080 $ 415,435 Acct payable 
U. 8S. Govt. & a'’rued_$ 613,653 $ 272,738 
States and Notes pay.. 160,000 — _.... 
munic sec Divs. on cap. 
(at cost) §12,948 637,772 stock ____ 52,622 113,314 
Notes & acc. Res..for U.S 
rec. less & Can. tx; 334,507 109,019 
reserve .. 1,307,042 755,444 Unreal. inc. 
Inventories 2,193,964 1,339,047 on instal. 
Equip. sold notes. and 
to munic. accounts 
under lease receivable 104,658 110,156 
contract— Pref. stock 1,576,047 1,628,554 
current __ 19,548 16,164 *Com. stock 3,549,294 3,549,294 
Cost of un- Surplus ... 839,182 519,141 
com. con. 126,421 61,232 } Treasury 
Eq. sold stock _...drl89,537 dr178,594 
mun. un- 
der lease 
con. (not 
5 RB 16,291 34,955 
Def'd re- 
ceivables 333,704 368,689 
Other assets 697,339 696,679 
Def’d ch’ges 182,289 96,099 
tCap. assets 1,792,808 1,702,106 
Pats & fran. 1 1 








Total ____$7,040,435 $6,123,623 Total _.._$7,040,435 $6,123,623 
* Represented by 119,304 no par shares. t After depreciation re- 
serves of $1,265,605 in 1941 and $1,236,012 im 1940. ¢ ted 
by 2,124 (2,007 in 1940) shares of preferred stock, at cost. § Muni- 
cipal securities only.—vV. 153, p. 1275. : 


Gaylord Container Corp.—Acquisition— 


In order to help meet the demand of the present National emergency 
and in keeping with its pregram of expansion, this corporation has 
acquired the assets and goodwill of the St. Louis Container Co., 
substantial manufacturers of corrugated shipping containers. .¥ 

F. R. Buhrmaster, formerly President of the St. Louis Container 
Co. will be affiliated with Gaylord.—vV. 153, p. 988. 


General Public Utilities, Inc. (& Subs.)—Earnings— 


Period End. July 31— 1941—-Month—1940 1941—-12 Mos.— 1949 
Gross oper. revenues -___-$ 572,708 $ 577,148 $6,471,105 $6,271,298 














Operating expense —_______ 233,460 256,427 2,703,081 2,630,986 
Amort. of storm dam. exp. i Smee s Sct S6.332 . wiicc, 
Maintenance —____ aS 20,532 18,707 259,470 224,023 
Prov. for retirements —..._ 68,275 69,497 748,559 715,023 
General taxes --___-_____- 59,834 53,452 698,476 639,9 
Fed. normal inc. taxes_..._ 19,250 10,625 189,474 laste 
Net opert. income_____- $ 163,512 $ 188,459 $1,850,954 $1,943,329 
Non-operating income_____ 3,783 * 5,505 30,470 31,900 
Gross incomé  ____ ----- $ 167,294 $ 193,964 $1,881,423 § 
Charges of subsid. ~_-..- 22,759 30,618 357,781 : 
SND cect acebiccateente $ 144,535 $ 163,347 $1,523,643 = 
Charges of General Public ; a 
Util., Inc. 
Interest on bonds —_.-___ 69,935 71,353 854,155 856,233 
Other interest —........__ 1,196 1,199 12,822 4,783 
Net income ___________ $ 73,405 $ 90,795  § 656,666 § 747,048 
Div. on $5 pref. stock____ 3,242 3,242 38,910 38,910 





Balance avail. for com._.$ 70,162 $ 87,552 $ 617,756 $ 708,138 
Notes: Above figures include earnings of Nebraska Light & Power Co. 
for all periods prior to May 1, 1941, and of Gothenburg»Light a Power 
Co. for all periods prior to July 1, 1941. The properues oi the former 
yg | Koos = April Ra. 1941, the company being’ liquidated as 
° ay 29, ‘ ae stock of the latter cor n 
lv. ths Gon npany was soid June 13, 


Georgia & Florida R. R.—Earrnings— 
(Including Statesboro Northern Ry.) 


Period Ended July 31— 1941—-Month—1940 1941—-7 Mos.—1940 





























Operating revenues _____._.__ $129,754 $84,238 $782,130 $619,305 
Operating expenses _______ 101,656 88,903 678,106 623,124 
Net rev. from railway oper. $19,098 *$4,665 $104,024 ~ #$3,819 
Railway tax accruais______ 8,22 8,233 55,721 57,628 
; Railway operating income $10,878 *$12,898 $48,303 "$61,446 
Equip. rents—(net) Dr.____ 3,949 $16 39,495 11,447 
Jt. fac. rents—(net) Dr.___ 1,912 1,803 13,565 13,441 
Net railway operat. income $5,016 $15,717 $4,243 * $86,333 
Non-operating income______ 1,297 767 8,122 7,590 
en tneewme. 1... $6,313 °$14,950 ~ $12,365 *$78,746 
Deductions .from income __ 295 318 2,239 2,305 
2 Surplus applic. to interest $6,018 *$15,268 $10,135 *$81,051 
—Week End. Aug. 21— Jan. 1 to Aug. 21— 
1941 1940 1941 1940 
Gross revenues (est.)_.____ $67,204 $51,375 $918,131 731 
—V. 153, p. 1130. ise 
German Credit & Investment Corp.—Earnings— 
Statement of Income Six Months Ending July 31, 1941 
(Relating to assets in the United States only) 
OD OND neni rncnncunseceknee ne eee 55.281 
NS dt ln oe tmemotagitinn Bug aubun so. uae ee ? 2,212 
A: SIDE og nin em xe = ction ebilan tL d= 2d tts $57,494 
Rae Oe bees: Oe: quouritwes..  -5c  ee kh  n 1 
IS ia May ns reba sts plea iene de enamel ms Tce Nl ete i $57,478 
Total expenses (other than taxes)_.._--------+--- 2 8,389 
Capital stock and other taxes__...~~._--...~--------_----- 1,803 


Profit, carried to statement of deficit..........._________ $47,282 
: Balance Sheet July 31, 1941 


Assets—Cash $231,962; dividends receivable and accrued interest 
$5,246; marketable securities $3,344,108; total $3,581,316. 


Liabilities—Accounts payable $14,900; dividend payable Aug. 1, 1941 
on ist preferred stock $30,361; reserve for taxes $3,527; $7 cum. Ist 
preferred stock (18,976 no par shares) $1,897,575; $6 cum. 2nd pre- 
ferred stock (20,000 no par shares) $20,000; general reserve (after 
deduction for dividend on list preferred stock of $30,361) $1,649,639; 
common stock (par 10 cents) $49,650; deficit $84,336; total $3,581,316. 

Note—Based on market quotations at July 31, 1941, marketable 
securities had an indicated value (which should not be construed 
either as the amount for which the. securities could be sold or for 
which they could be repurchased) of approximately $2,473,611, which 
is less than the above book value by $870,497.—V. 153, p. 550. 


Great Atlantic & Pacific Tea Co,—Obituary— 


- Prank Walker Wheeler, vice-pr mt and director of this company, 
died on Aug. 31 after a brief illness. His age was 50.—V. 153. p. 550. 
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Goebel Brewing Co.—Earnings— 

Periods Ended June 30— 1941—3 Mos.—1940 1941—6 Mos.—-1940 
*Net profit _..__._ $177,125 $121,814 $239,913 $167,293 
Earns. per sh. on com. stk._- $0.13 $0.09 $0.18 $0.12 

* Aiter provision for depreciation and Federal iacome tax, and excess 
profits tax in 1941. 

Current assets, as of June 30, 1941, including $351,872 cash, were 
$1,228,536, and current liabilities were $697,134, compared with cash 
and marketable securities of $407,384, current assets of $1,075,086 and 
current liabilities of $502,038 a year ago. 

Extra Dividend— 

Directors have declared an extra dividend of 5 cents per share in 
addition to a regular quarierly dividend of like amount on the com- 
mon stock, both payable Sept. 30 to holders of record Sept. 8. Like 
amounts were paid on Sept. 28,°1940 and on Sept. 30, 1939.—V. 152, 
p. 3654. 


Grumman Aircraft Engineering Corp.—Earnings— 


6 Mos. End. June 30— 1941 1940 
Net income before prov. for Fed. income & excess 
I a is hide sdenip sacgnnncerlidehtlini begin ginnen ne *$747,218 $329,711 


* Includes $103,531 profit, computed according to corporation's e5- 
tablished practice on contracts completed during accounting period. 
Also incluaecs $159,194 on uncompleted cost-piu-fixed iee contracts. 
The earned fee on such contracts is based on 7% of the cost for tha 
period. A further sum of $484,493 is estimated as having been earned 
on uncomp.eted fixed price contracts which are expected to be com- 
pleted wivsu.n whe year. 

Biiiings ior the six months ended June 30, 1941 were $9,011,013 
and the backlog at the close of the period was $74,500,000. These com- 
pare with biiiings of $2,326,394 and backiog of $8,982,.02 a year earlier. 

Company on June uv, last, showeu a cash position of $5,088,075, of 
whica $1,676,979 was restricted ior use in connection wiih ceriain U. 8. 
government contracts in progress and current assets were $9,902,858. 
Land, buildings (excluuing uncompleted buildings) machinery and 
equipmenc at cost were yaiued at 91,025,404 after deduction ot depre- 
Ciatiun reserves. 

Investmenis at cost in other corporations were valued at $339,308 
and emergency plant facilities were $2,959,446. Total assets amounied 
to $14,307,140 on June 20 iast, capital Lurp.us was $542,340 and earned 
Surp:s Was $1,510,125. Capital stock cunsists of 508,060 shares.— 
V. 153, p. 550. 


Guilford Realty Co.—Accumulated Dividend— 

Directors have declared a dividend of 75 cents per share on account 
of accumulations on the 6'+ cumu-a-ive pre:erred stock, payabie sept. 
30 to homers 01 Tecurd Seyi. ZV. xike amounts were paia in preceaing 
quarters.— Vv. 152, p. 3635. 


Gulf Power Co.—Earnings— 


Period Ended July 31— 1941—-Month—1940 1941-12 Mos.—-1940 

















Gross revenue -____-_. $188,160 $167,744 $2,173,424 $1,962,970 
Operating expenses____- 100,116 82,434 1,081,411 1,014,163 
ER ERS SSA geeeaeepeperape 27,629 22,413 336,824 242,319 
Provision for deprec.___ 15,833 15,833 183,999 183,750 
Gross income --___-- $44,581 $47,063 $565,189 $522,737 
Int. & other deductions 19,046 20,139 230,909 242,597 
me ameome _._______ $25,535 $26,924 $334,289 $280,140 

& on pref. stock _ 5,584 5,584 67,014 67,014 

zs $19,951 $21,340 $267,275 $213,126 


Balance -____- 
—V. 153, p. 1131. 


Hamilton United Theatres, Ltd. — Accumulated Divi- 
dend— 


Directors have declared a dividend of $1.25 per share on account of 
accumulations on the 7‘¢ cum. pref. stock, par $100, payable Sept. 30 
to hoiders of record Sept. 15 leaving arrearages of $11.75 per share. 
—V. 152, p. 3656. 


(M, A.) Hanna Co.—To Pay 35-Cent Dividend— 


Directors declared a dividend of 35 cents per share on the common 
Stock, no par vaiue, payable Sept. 12 to holders of record Sept. 6. 
This compares with 25 cents paid on June 12 and March 18, last, &0 
cents on Dec. 23, 1940; 30 cents on Sept. 13, 1940; 20 cents on June 
14 and on March 13, 1940 ani 25 cents paid on Dec: 22, Sept. :0 ana 
on June 1, 1939.—V. 153, p. 69°. 


Hazelton Water Co.—To Reduce Interest Rate— 


The Securities and Exchange Comimission announced on Sept. 2 
that it had approvei the application filed by the company (Fie 70- 
372) under the Holding Company Act regarding a proposed modifica- 
tion and amendment of its 442%  irst morigage bonds, series A, due 
1958, and of the indenture, providing for a reuuction in inierest of 4 
per annum and an increase in premium on the principal. There are 
98.8.000 of the bonds outstanding held as follows: Metropolitan Life 
(Insurance Cs. $418,090; the Norctnwestern Muvual Li-e insurance Co. 
$280,009; and Mutual Benefit Life Insurance Co. $258,000. The com- 
pany is in the Associated Gas & Eiectric Corp. hoiding company sys- 
tem.—V. 153, p. 989. 


Hercules PowderCo., Inc.—New Comptroller— 


L. W. Mason, Assistant Comptroller was appointed comptroller of the 
company, according to am announcement made by £E. B. Morrow, 
“Treasurer. Mr. Mason succeeds F. J. Kennerley who will devote his 
full time to the offffice of Assistant Treasurer. Mr. Morrow also 
announced the appoiatment of W. S. Harkins as Assistant to the 
Comptrolier.—-V. 153, p. 1276. 











Heyden Chemical Corp. (& Subs.)—Earnings— 

6 Mos. End. June 30— 1941 1940 
Net profit from operations -._.__._____.________$1,183,316 $ 698,697 
Other ihcome Sa BE? a FA a iar x 23,317 15,262 

EE ee $ 713,959 
Experimental and research expenses, ete._.______ 129,123 83,990 
Prov. for fed. inc. and excess proiits taxes.._.... *536,4.7 257,327 

en See Saas SS $ 372,641 
Common dividends —___. ensiect’ ancl ittnipetilbiniinietaag i 187,785 . 
Se ueeeneneen Givadends ..... 2.0 16,275 10,850 


* Estimated according to proposed law. 


Consolidated Balance Sheet, June 20, 1941 


Assets—Cash, $1,974,528; notes, trade acceptances and accounts re- 
ceivable (net) $676,672; inventories, $616,977: investments in affiliated 
and other companies, $715,052; plani, property and equipment inet) 
$5,440,717; patents, processes, formulse, etc., $510,099; de.erred charges 
and prepaid items, $32,210; total, $7,966,155. 

Liabilities—accounts pajabie and acerued items, 
for tederal income and excess profits taxes payab.e 
for federai income and exce:s pro.its taxes ; 
$535,039; reserve for 


$508,464; reserve 
$303,522; reserve 
contingencies, $25,000 ein aia aa 
necies, . ; common stock ({ 
$1,500,000; 4%4% cum. pref. stock, series A, $2,009,002: ng perl al 
$464,653; earned surplus, $3,500,453: cost of common stock in treasury. 
(24,503 shares), Dr. $370,936; total, $7,966,155.—V. 153, p. 990. 


Hickok Oi! Corp.—Extra Dividend— 


Directors have declared an extra dividend of 29 cents ¢ i 

: xt i t nts per share in 

addition to the reguiar quarterly dividend of 25 cents. per share on 

the common stock, both payable Sept. 15 to holders of recerd Sept. 

a a “we conte Was paid on March 15, last, and on Dec. 15 and 
pt. , 4394V, and one oi 20 cents was paid on June £40.—' 

152, Pe 4753. 5 pa i 15, 1640. Vv. 





Financial Plan Proposed— 
A special meeting of shareholders of the company has been called 


Hilton-Davis Chemical Co. 


to authorize acceptance of a plan of financing 
recently negotiated for the company by Distributors Group, Inc. 
The plan comprises a 12-year mortgage loan for $850,000 at 4‘. from 
the Equitable Life Assurance Society of the U. 8S. ithe present 5% 
loan from the Equitable to be retired) and a 5-year term loan for 


for Sept. 9, 1941, 


$250,000 at 242% for two years and 3% thereafter, in which the 
First National Bank, Cincinnati, Marine Midland Trust, New York 
and the Continental Bank and Trust Co., New York, are to be 
equal participants. 
Earnings for Years Ended June 30 
1941 1940 1939 

Net income (after all charges) -__..-$ 255,323. $ 255,703 $ 169,827 
Earnings per common share $1.17 $1.58 $0.95 


Note—-No provision made for Federal excess profits taxes.—V. 152, 
p. 1131. 


Honolulu Rapid Transit Co., Ltd.—Earnings— 


Per. end. July 31— 1941—-Month—1940 1941—-7 mes.—1940 
Gross Revenue from 














Iran. portation $ 203,893 $ 157,509 $ 1,081,130 $ 930,412 
Operating Expenses 113,615 101,005 664,334 624,034 

Net rev. from tran. $ 90,277 56,504 416,796 306,378 
Rev other than tran. 1,962 1,402 9,033 10,075 

Net rev from oper $ 92,240 57,906 425,829 316,453 
Taxes assign. io 

ry. operations_ 14,709 11,815 97,877 81,664 
Interest _- te 2,695 744 6,416 5,170 
Depreciation 21,000 17,983 139,627 128,257 
Protit. & Loss 14,123 $i p 13,851 47 
Replacements -- ‘ 2,369 ee 28,448 512 
Antic. abandonments 25,000 15,000 109,000 15,000 

Net revenue te 12,345 $ 12,364 $ 39,610 §$ 85,802 


—V. 153, p. 990. 





Houston (Tex.) Lighting & Power Co. 
mon Stock With SEC— 


Company on Aug. 29 filed with the SEC a registration statement 
No. 2-4827, Form A-2 under the Securities Act of 1933, covering an 
undetermined number of shares of common stock, no par value. 

The company has 500,000 shares of common stoek outstanding, of 
which 498,987 shares are held by its parent, National Power & Light 
Co., which also holds options to purchase the remaining 13 shares 
of outstanding common stock. 

National Power and Light Co. previously filed an application under 
the Holding Company Act regarding a proposed offer to holders of 
its $6 preferred stock, no par value, to exchange such shares for 
common stock of Houston Lighting & Power Co. 

Further details concerning the registration of the common stock 
are to be furnished by amendment.—V. 153, p. 1276. 


Registers Com- 


Indiana Harbor Belt R.R.—Earnings— 


Period Ended July 31— _ 1941--Month—1940 1941—7 Mos.—1940 

















Railway oper. revenues. $1,230,519 $957,974 $8,418,687 $6,730,096 
Railway oper. expenses 822,310 656,595 5,291,057 4,641,140 
Net rev. from ry. oper. $408,209 $301,379 $3,127.590 $2,088 956 
Railway tax accruals-__-- 160,931 81,725 1,149,943 576,008 
Equip. & jt. fac. rents_- 120,112 119,562 784,371 721,008 

Net ry. oper. income. $127,166 $109,023 $1,193,276 $791,940 
Other income ----- 2.875 2,402 20,299 17,604 

Total income - $130,041 $102,495 $1,213,575 $809,544 
Misc. deductions a3. 3,064 3,344 26,039 22,878 
Total fixed charges 41,429 36,777 292,084 259,822 

Net income : _ $85,548 $62,374 $895,452 $526,844 


—V. 153, p. 990. 


International Harvester Co. — Stock Offered — Clark, 
Dodge & Co., after the close of the market Sept. 3, of- 
fered 1,900 shares of 7% cumulative preferred. stock 
(par $100) at $164 per share.—V. 152, p. 3346. 


International Mercantile Marine Co.—Plan for Refin- 
ancing of Bonds Meets Wiih Approval of Stock- 
holders— 


At a special meeting of stockholders of the Co., Sept. 2, a plan 
for refinancing of the company’s $11,469,000 First mortgage & 
collateral trust sinking fund 6% gold bonds due Oct. 1, 1941 (for 
full details see V. 153, p. 839), met with tne overwhelming approval 
of stocknolders. Of a total of 446,759 shares voted on each of the 
three resolutions in connection with the. re:inancing plan, only a 
‘fraction of 1% voted against the plan. 

The original issue of these bonds was $40,000,000 and to date 
there have been retired bonds of the principal amount of $28,531,000, 
leaving $11,459,000 still outstanding and due Oct. 1, 1941. inierest 
has been regularly paid on these bonds. to date and there are no 
arrears. 

Briefly, it 
refinancing 
corpcrate structure and 


is the plan of the company in connection with the 
of the bonds to bring about a simplification of the 
its various subsidiaries. Under the plan, 
holders of the $11,469,000 of 6% bonds outstanding would receive 
50% in cash and 50% in the form of a new 4% collateral trust bond. 

This plan is made possible through the cooperation of the Re- 
construction Finance Corporation. 

In submitting this plan to stockholders, it was necessary for the 
company to obtain stockholders’ approval of three resolutions:- 

(1.) Redemption of.the bonds, as previously explained. 

(2.) That -certain properties of the International Mercantile Marine 
Co. be sold to its principal subsidiary,. the United States Lines, 
Co., for cash. 

(3.) The exchange of preference stock and junior preferred stock 
of the United -States Lines Co. now owned by I. M. M., for shares 
of prior preference stock of the United States Lines Co., in connection 
with the proposed plan of recapitalization of the Uniited States 
Lines Co.—V. 153, p. 839. 


International Rys. of Central America—Earnings— 
Period ended July 31— 1941—-Month—1940 1941—-7 mos.— 1940 


Ry. operatiny revenues.__$ 448,277 $ 419,683 $3,484,852 $3,724,776 
Net revenue from. ry. 

operations _-....---... 116,237 178,007 1,493,419 1,552,376 
Income available for fixed , 

charges ae ese 162,482 1,285,204 1,399,542 
Net income : 65,539 81,300 738,839 821,759 

Note—Federal Income Tax for 1941 accrued at the rate of 30% in 


anticipation. of possible increase in the tax rate. Company believed 


exempt from Excess Profits Tax.—V. 153, p. 694, 


Italian Superpower Corp.—Treasury Department De- 
nies Plea—— 


The U. S. Treasury announced Aug. 29, 
ecorp?ration for a” licence authorizing the 


that an application by 
the acquisition from 


Italian interests of blocked dollars and certain of its own debentures 
in exchanze for tlocked lire and stocks of Italian companies has 
been denied.—V. 153, p. , 


1132. 


Jones & Laughlin Steel Corp.—Ruling by New York 
Stock Exchange— e 


The New York Stock Exchange has issued the following notice: 

Beginning Sept. 2, transactions (except ‘‘cash’’ transaetions) in 
Corporation’s common stock will be ex-dividend 60 cents per share 
and the 5% preferred A and 5% preferred B stocks will be ex-dividend 
$1.25 per share. In view of the corporation being ordered to show 
cause why it should not be restrained from paying dividends on its 
new common and preferred stock, the Committee on Floor Procedure 
suggests that open orders to buy and open stop orders to sell in 
effect at the close of business Aug. 30, 1941, be returned to prin- 
cipals for confirmation or adjustment.—vV. 153, p. 1278. 


Kansas City Power & Light Co.—Earnings— 


Period end. July 31—1941—-Month—1940 1941—-12 mos.—-1940 
Gross Earnings -$ 1,556,888 $ 1,359,976 $17,934,069 $16,697,930 


Oper. Expen. (incl, 

main. & gen. prop. 

eee ae 785,934 652,647 8,826,327 8,018,960 

Net earnings .._._-$ 770,954 $ 707,330 $ 9,107,741 $ 8,678,970 
Interest charges --~-- 120,827 119,616 1,451,702 1,427,736 
Amort. of dis. & pre. 8,540 8,540 102,479 102,478 
Depreciation —___--- 182,829 179,168 2,175,407 1,132,118 
Amort. of lim. term 

investments —--- 1,570 1,560 19,428 17,098 
Misel. inc. deduc. - 5,675 5,437 68,573 66,151 
Fed. & state income 

taxes 151,545 109,055 1,600,552 1,120,848 

Net profit -......$ 299,968 $ 283,953 $ 3,689,599 $ 3,812,540 
Earnings per share 

com. after in. tax $0.53 $0.50 $6.57 $6.80 


Note-—Pending the final enactment of Federal tax rates for the 
year 1941, provision has been made for Federal Income and Excess 
Profits taxes at the rate of 30‘ of the estimated taxable net income. 
—V. 153, p. 992. 


Keystone Steel & Wire Co.—Earnings— 









Years end. June 30-- 1941 1940 1939 1938 
Net sales : _._..$16,067,497 $13,279,520 $11,040,320 $ 9,648,839 
Cost of sales incl. de- 

preciation — . 12,545,093 10,256,652 8,721,052 7,685,224 

Gross profit —----- $ 3,522,404 $ 3,022,869 $ 2,319,268 $ 1,963,615 
Other income -— 220,248 82,076 50,226 57,762 

Total income _____$ 3,742,652 $ 3,104,945 $ 2,369,494 $ 2,021,377 
Selling, admin. 

general expenses 1,373,345 1,320,228 1,205,298 1,091,983 
Interes= -.cesrt. . 50,2325 52,687 53,984 §5,337 
Federal taxes *698,435 309,130 199,915 121,377 
Amort. of expenses- 2,172 4,679 12,997 14,770 
Miscel. deductions “a 7,596 
Federal surtax --_- 2,772 
Net profit from oper._$ 1,618,376 $ 1,418,221 $ 897,299 § 127,543 
Common dividends -_- 757,632 643,987 416,698 719,750 

Balance, surplus _.$ 860,744 $ 774,234 $ 480,601 $ 7,793 
Com. shs. outstanding 757,632 757,632 757,632 757,632 
Earnings per shar? $2.13 $1.87 $1.18 $0.96 


*Includes $38,002 provision for declared value excess-profits tax, 
and $161,367 provision for excess-profits tax. 
Balance Sheet June 30 


Assets— 1941 1940 Liavilities 1941 1940 
$s $ $ S$ 
Guess... 2Fre 62 291,527 Notes pay. 
*Notes and (eurr.) 250,000 250,000 
accts. rec. 1,491,547 1,450,208 Acc'd liab. 596,401 204,671 
Inventories _ 2,760,800 3,218,848 Accis. pay. 263,892 338,681 
Invs advs ete 1,280,509 1,074,034 Res. for com- 
tLand, blidgs., pen. due 
equip. furn. em. for inj. 16,000 15,000 
& fix., etc. 6,069,030 5,952,497 Res. for Fed. 
Pats,, irade- inc. taxes . 714,350 327,585 
marks, etc. 11,718 12,960 Reserves 76,316 95,612 
Def. charges 36,508 31,339 Office. and 
empl. part. 
in profits : 304,036 
Long - term 
debit - 1,500,000 1,750,000 
tCom. stock. 3,156,800 3,156,800 
*Earned surp. 6,450,785 5,589,029 
Total 13,024,544 12,931,413 Total 13,024,544 12,031,413 


* Aiter reserve tor doubtful balance and discounts of $115,519 in 


1941 and $112,738 in 1940. + After reserve for depreciation of 
$5,576,863 in 1941 and $5,209,308 in 1940. + Represented by 
757,632 no par shares.—V. 153, p. 1278. 


Kittery Electric Light Co.—Sale of Securities— 


The Securities and Exchange Commission on Sept. 2 approved the 
sale by the company of $150,000 unsecured seriai notes first series 
342% due 1966, and 1,200 additional shares of common stock ($50 
par). 

The notes will be purchased by John Hancock Mutual Life Insurance 
Co. through the First Boston Corp. as agent for the company. The 
common stock will be acquired by the parent company, New England 
Gas & Electric Association at par. 

Kittery proposes to use the proceeds from the sale of the secur- 
ities to répay existing indebtedness and for improvements and exten- 
sions of its facilities —V. 153, p. 1333. 


Kobe, Inc.—Accumulated Dividend— 


Directors have declared a dividend of 30 cents per share on account 
of accumulations on the 6% cumulative preferred stock, par $20, pay- 
able Oct. 1 to holders of record Sept. 20. Like amounts paid in 
preceding quarters.—V. 153, p. 244. 


Kysor Heater Co.—Extra Dividend— 


Directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of 15 cents per share on the 
common stock, both payable Sept. 15 to holders of record iept. 2 
Extra of 15 cents paid on June 14, last, one of five cents paid on Dec. 
16, 1940, and aa extra of 15 cents was paid on June 15, 1940 
—V. 152, p. 3813. 





Lehman Corp.—New Director— 


The proposed election of six new members to the Board of Directors 
of this corporation, at the annual meeting on Oct. 15, was announced 
on Sept. 5 by Robert Lehman, President of the Corporation. With two 
of the present officers of The Lehman Corporation, there would be 
constituted a majority of the Board independent of the firm of Leh- 
man Brothers, which manages The Lehman Corporation under a man- 
agement contract. 

Five of the proposed new members are: 

J. Herbert Case, formerly Chairman of the Board of the Fedetal 
Reserve Bank of New York. 

Leo T. Crowley, Chairman of the Federal Deposit Insurance Corpor- 
ation, and Chairman of the Standard Gas & Electric Company. 

Dwight F. Davis, Chairman of the Board of Trustees ‘of the Brook- 
ings Institution; formerly Secretary of War of the United States, and 
Governor General of the Philippine Islands. : 

Herbert P. Howell, Chairman of the Board of the Commercial Na- 
tional Bank & Trust Company of New York City. 

Wendell L. Willkie, a member of the law firm of Willkie, Owen, Otis 
and Bailly, New York City. 

Another director independent of the management will be nominated 
in the near future. 

The other nominees for the new Board of Directors of The Léh- 
man Corporation will consist of the following members of the firm of 
Lehman Brothers: Robert. Lehman. Allan S. Lehman, Monroe C. Gut- 
man, John M. Hancock, John Hertz, Paul M. Mazur and William J 
Hammerslough, and in addition.-two of the. present officers of the 
Corporation, namely, Arthur H. Bunker, Executive Vice Pres‘dent, and 
Alexander Sachs, Vice Pruwwident.—V. 153, p. 840. ; 
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Laclede Gas Light Co.—Integration Plan Filed— 


A plan of reorganization of the company effecting a simplification 
of its capital structure, providing a method for integration of the gas 
and electric properties in the St. Louis area and for ultimate local 
ownership of the reorganized company was filed simultaneously with 


the Securities and Exchange Commission and the Missouri Public 
Service Commission on Sept. 4. 
The Laclede Gas Light Co., Laclede Power & Light Co., and the 


Ogden Corp. (formerly Utilities Power & Light Corp.) which con- 
trols the two operating companies, are proponents of the plan. 

The electric properties would be soid to Unio Electric Co., a subsid- 
iary of North American Co., and certain gas properties in the St. Louis 
area owned by the latter would be acquired by the reorganized gas 
company. 

Under the plan, present outstanding $10,000,000 5% ref nding 
bonds and $23,000,000 first mortgage 542‘ bonds of Laclede Gas will 
be paid off in cash. Provision also is made for cash payment of $3,- 
000,000 collateral trust 6% notes but the plan points out that a 
change in the proposal with respect to integration might require that 
such notes receive common stock of the new company instead of cash. 

The reorganized company, according to the plan, will issue $23,- 
000,000 342% 20-year bonds which together with the net cash to be 
received for the electric properties will used to pay off the presently 
outstanding bors and provide some working capital. The debt is to 
be reduced to $23,000,000 from $36,000,000. 

Laclede Power & Light has agreed to let the sale price of its electric 
properties go toward the discharge of obligations of Laclede Gas and 
for such sale price to take $7.000.000 preferred stock and 130,000 
shares of common stoc of the new gas company. r 

Under the plan, each holder of one share of pre‘erred stock of La- 
clede Gas will receive five shares of common stock of the new com- 
pany; and each holder of one share of common will receive 242 shares 
of new common. 

The capitalization of the reorganized- company will consist of $23,- 
000.000 20-year first mortgage 342‘ bonds; $7,000,000 5% con- 
vertible ($100 par) preferred and 514,150 shares of (no par) common. 

The preferred stock after one year will be convertible into common 
stock at the rate of five shares of common for one share of preferred 
for the first three years and thereafter at the rate of four shares of 
common for one share of preferred. 

The Laclede Gas Co. common stock to be received either by Ogden 
Corp. or Laclede Electric under the pian will be offered for sale within 
one year after completion of the plan to-residents of Missouri at 4 
price to be approved by the Securities and Exchange Commission.—V, 
153, p. 992. 


Lehigh & Wilkes-Barre Corp.—$2 Dividend— 


Directors have declared a dividend of $2 per share on the common 
stock, payable Sept. 22 to holders of record Sent. 8. Dividends of 
$1.50 were paid in previous quarters this year.—V. 151, p. 2048. 


Liberty Aircraft Products Corp.—Stockholders to Vote 
Sept. 12 on Purchases of Autocar Co. Stock— 


At a special meeting Sept. 12, stockholders will be asked to approve 
arrangements made to purchase 121,097 shares of common shares of 
The Autocar Co. 

In a letter to stockholders, Robert Simon, president, explained that 
two directors voted against the Autocar transactions. These were 
Roger W. Kahn and Gilbert C. Greenway, III, both employees of 
Grumman Aircraft Engineering Corp. These. two directors. together 
with Grumman Aircraft Engineering Corp. and John W. Gillies, Jr., 
also connected with Grumman, have requested that the stockholders 
meeting also consider the remcval of any or all of the corporation's 
directors. 

With respect to the Autocar transaction, Mr. Simon stated that in 
order to redvce its commitment, Liberty arranged to have others pur- 
chase for private investment 21,097 shares, leaving 100.000 shares for 
Liberty at $15 per share in the form of an option which the exec tive 
officers have been authorized by directors to exercise. As part of the 
purchase price, Liberty will execute a note for $1,000,000 for one year 
at 2% interest. 

Mr. Simon stated that the management believes the debt incurred 
in the purchase can be liquidated in a number of ways and that the 
company already has received several offers to convert the debt to a 
long term basis if it so desires. 

In explaining the reason for the transaction, Mr. Simon, pointing out 
that Liberty has more than doubled its capacity in the last year, 
stated that Liberty’s management anticipates, following the present 
emergency, a substantia! let-down in the airplane industry with a con- 
sequent slowing up of demand by that industry for Liberty’s products 
and facilities, and that this slack can be largely taken up by the 
manufacture of machine parts for products other than airplanes. 

“A close working connection with The Autocar Co.,"’ Mr. Simon said, 
“is regarded as a sovnd step in this direction, providing as it does 
a close affiliation with an old established business which can furnish 
your company with substantial orders for engine and other mechan- 
ical part after the present emergency is over. The facilities of both 
companies are presently being extended to their fullest capacity on 
armament work and this transaction will in no way change or inter- 
rupt existing schedules of production.’"—V. 153, p. 1134. 


Louisiana Ice & Electric Co., Inc.-(& Sub.)—Balance 
Sheet June 30— 


Assets— 1941 1940 Liabilities— 1941 1940 
$ 8 $ $ 
Plant, property Long term debt 722,000 323,045 
& equip. 2,286,969 1.976,748 Ser. col. note 38,000 69,000 
Investments & Accts. pay... 46,771 48,040 
other assets 70.099 23,549 Cons. deposits 
Cash 207,915 121,385 (ref.) = pe 40.063 33.998 
Notes receeiv. 1,500 400 Acer. items__-_ 72.978 37,260 
Accts. receiv. 175,426 116248 Deferred cred. 6,735 8,824 
Int. receiv. 354 ; Total reserves 616,131 479,262 
Mat. & sup. 39,232 29,753 Common stock 
Prepayments_-_ 12,599 8,332 ($1 par)- 69,071 69.07% 
Deferred debs. 21,143 12,996 Farned sur. 106,941 124,363 


Capital sur.__ 1,096,545 1,096,545 





2,815,235 $2,289,410 














Total 2,815,235 2,289,410 Total 

The income account for the 12 months ended June 30, 1941 was 
published in V. 153, p. 1134. 

McCrory Stores Corp.—Earnings— 

12 Mos. End. June 30— 1941 1940 1939 1938 
Sales _.$48.296,417 $44,372,515 $41,181,875 $40,344 666 
Costs & exps. 44,227,321 40,877,156 38,126,662 37,459,060 

Profit _- _ _$ 4,069,096 $ 3,495,359 $ 3,055.213 $ 2,885,606 
Other income 51,614 48,908 53,724 1,563 

Total income -_-__$ 4,120,710 $ 3,544,267 §$ 3,108,937 $ 2,887,169 
Deprec. & amortiz._ 690,369 674.614 685,108 656.949 
Int. & amortiz. pen 97,500 141,538 194.202 234 330 
Fed. inc. taxes 840,220 385,734 271,965 263,478 

Net profit _$ 2,492 621 $ 2.342.381 $ 1,957.662- $ 1,732.412 
*Earnings per share $2.21 $2.06 $1.67 $1.44 


*On 990,253 shares common stock (par $1).—V. 153, p. 841. 


McLellan Stores Co.—Earnings— 


12 Mos. End. July 31— 1941 1940 1939 1938 
NE Carers: e" ____.$25.572 879 $23.361097 $22,799.577 $21,875,831 
*Net profit per 905.452 938 945 907 849 
tEarnings per share $1.39 $0.99 $1.03 $0.99 


*After depreciation, Federal income taxes and other charges. tOn 


common stock. 
Note—No provision made for Federal excess profits tax.—V. 153, p. 


841. 


Masonite Corp.—Transfer Agent— 


Guaranty Trust Co. of New York has been appointed transfer agent 
for a newly created issve of cumvlative preferred stock, 442% series 
of this corporation.—V. 153, p. 1280. 





McWilliams Dredging Ceo.—Six Month’s Report—Pres- 
ent Contracts $3,800,000 


A brief summary of the position of the company is announced by 
G. A. McWilliams, President, in letter to stockholders: 

Net profits for the six months ended June 30, 1941 amounted to 
$103,000 as compared with a loss of $147,000 for the same period of 
1940. The balance sheet of the company at June 30 shows current 
assets of $1,957,928 and current liabilities of $834,685, leaving a net 
working capital of $1,123,242. This compares with net working 
capital of $955,311 at Dec. 31, 1940 and $983,130 as of June 30, 1940: 

At the present time work under contract, excluding ‘‘cost-plus-a- 
fixed-fee’’ projects, amounts to approximately $3,800,000, of which 
approximately $800,000 has been sublet to responsible subcontractors 
at a fair profit, as compared with $1,627.000 as of Dec. 31, 1940, 
$730,000 as of Dec. 31, 1939, $1,635,000 at the end of 1938 and 
$2,350,000 at the end of 1937. 

In add.tion company is associated with others in two Government 
defense construction contracts of considerable volume on a “cost-plus- 
a-fixed fee’’ basis. On one of these contracts the company is renting 
its clamshell dredges *‘Texas’’ and ‘‘Alabama’’. It has made arrange- 
ments to obtain the necessary funds to finance the conduct of these 
defense pfojects.—V. 151, p. 3092. 


Marion-Reserve Power Co.—Earnings— 
Period Ended July 31—- 1941—Month—1940 1941—-12 Mos——1940 

















Total oper. revenues__ $311,990 $263,507 $3,606,316 $3,225,527 
Non-operating iacome__ 1,752 1,807 27,618 21,134 
Gross fevenues___- $313,742 $265,314 ~$3,633,934 $3,246,662 
Operation adlts cake 146,215 120,008 1,595,880 1,428,893 
General taxes .___.- 23,304 20,745 264,566 221,734 
Fed. inc. & excess. profit 
NU Rae ie eae 36.765 10,220 312,023 122,334 
Maintenance “= 19,618 14,853 195,532 183.294 
Prov. for retirem’t res. 29,834 24,533 364,954 299,905 
Net earnings —_______ $58,004 $74,952 $900,976 $990,499 
Int. on mtge. debt..___ 22,604 22,604 271,250 329,000 
Int on -serial notes..___ 2,620 2.994 32,792 30,196 
Other .deductions (net)_ 331 - 3,995 827 45,586 
Net income -__---___ $32,448 $45,357 $596,105 $585,716 
Div. acc. on $5 pref. stk. 13,460 13,460 161,530 164,865 
ae acett for. common $18,988 $31,897 $434,575 $420,851 
—V. 153, p. . 


Midland Oil Corp—Accumulated Dividend— 


Directors have declared a dividend of 25 cents per share on account 
of accumulations on the $2 cum. conv. preference stock, no par value, 
payable Sept. 15 to holders of record Sept. 10. Same amount was 
ie “tg the seven preceding quarters and on June 20, 1938.— 

: . Pp. , 


Minneapolis, St. Paul & Saulte Ste. Marie Ry. —Reor- 
ganization Plan Submitted By ICC Examiner— 


A pian’ for the reorganization of the road has been proposed by 
Examiner Ralph H. Jewell. Under the plan recommended capitaliza- 
tion will be reduced from $169,202,628 (with, additionally, $28,459,266 
of accrued and unpaid interest on fixed-interest bearing debit as of 
Jan. 1, 1941) to about $87,000,000; and the annual fixed interest 
charges will be reduced from $6,631,322 to approximately $53,415, all 
on equipment obligations which will be assumed undistributed by the 
reorganized company. 


The effective date of the plan is January 1, 1941. : 
New capitalization and annual charges are recommended as follows: 





Annual 
Issue Amount Requirements 
Equipment obligations -_..... $ 2,663,829 $ 53,415—Fixed Int. 
lst-mtge., series-A 442% in- 
onthe Wena. 35556 2F2=. *10,000,000 *450,000—Int. conting. 
250,000—Mandatory 
Gen.-mtge., series-A 4% income cap. fund 
RP EIR ie in, AB He 20,129,076 805,163—Int. conting. 
luv,6*o— Sink. fund 
Common stock (no par), 
719,319 shares, stated at $75 
a share __-_- betes 53,948,925 
Total capitalization . $86,741,830 $1,659,223 


*Of the total of $10,000,000, principal amount, of first mortgage, 
series-A income bonds, $1,948,369 are to be held in the treasury of the 
reorganized company and used to reiemburse the company for reor- 
ganization expenses and for proper corporate purposes. Until these 
treasury bonds are issued the annual interest requirement will be 
$87,677 less than the interest shown. 


The equities of the holders of general unsecured claims not entitled 
to priority and of the preferred and common stocks are found to 
have no value and no provision is made for their participation in the 
plan. 


Holders of such of the present first consolidated mortgage bonds 
which matured on July 1, 1938, as bear an interest guaranty by the 
Canadian Pacific Railway would receive payment in cash by the 
Canadian Pacific Railway of unpaid interest which accrued on Jan. 1 
and July I, 1938. Holders of all first-consolidated bonds will receive 
in cash about 3.3% of their total claims, including accrued and unpaid 
interest to Jan. 1, 1941 (not paid by the Canadian Pacific under its 
guaranty); about 10% of their total claims in new first-mortgage 
series-A 4'%2% income bonds, about 25% in new general-mortgage 
4° series-A income bonds, and about 0.6 share of new no-par common 
stock for each $100 of their claims. 

Holders of the present second-mortgage 4% 50-year gold bonds, 
maturing Jan. 1, 1949, all of which bear an interest guaranty by the 
Canadian Pacific, would. receive payment by the Canadian Pacific in 
cash of the guaranteed imterest falling due on their bonds between 
January 1, 1938 and January 1, 1941. For the remainder of their 
total claims they would receive one share of new no-par common stock 
for each $100 of the claims. 

Holders of the present first refunding mortgage series-A 6% bonds, 
maturing July 1, 1946, none of which bears the Canadian Pacific 
interest guaranty, would receive for each $100 of their total claims, 
including’ accrued’ and unpaid interest as of Jan. 1. 1941 five-tenths 
(0.5) share of new no-par common stock. 

Holders of the present first refunding series-B 5%% bonds, matur- 
ing July 1, 1978, all. of which bear the Canadian Pacific interest 
guaranty, would receive cash payment from the Canadian Pacific of 
their guaranteed interest which matured. between Jan. 1, 1938 and 
Jan. 1, 1941. For the remainder of their total claims as of Jan. 1, 
1941, they would receive for each $100 of claim, five-tenths (0.5) 
share of new no-par common stock. 

Deposit agreements are provided for holders of present second- 
mortgage and first refunding mortgage bonds, which bear a Canadian 
Pacific interest guaranty, for the purpose of reserving to such holders 
their claims against the Canadian Pacific for the guaranteed interest 
to the date of maturity of their bonds not paid by the Canadian 
Pacific, as aforesaid. 

For its payments as guarantor of the specified interest coupons on 
the first-consolidated mortgage, second-mortgage, and first refunding 
mortgage bonds, as above stated, the Canadian Pacific would receive 
for each $100 of interest so paid on the guaranteed first consolidated 
bonds, one share of new no-par common stock; for each $100 of 
interest so paid on the second-mortgage bonds, nine-tenths (0.9) share 
of new no-par common stecx; and for each $109 of interest so paid 
on the fi~st refunding mortgage bonds, forty-five hundredths (0.45) 
share of new no-par common stock. 

All of the new common stock issued in the reorganization would be 
placed in a voting trust, two of the voting trustees to be designated 
by representatives of holders of the debtor’s bonds (other than the 
Canadian Pacific) and three by the Canadian Pacific. All of the 
new stock except that receivable by the Canadien Pacific as a creditor 
in the reorganization would be subject to an option by the Canadian 


Pacific, continuing to Dec. 31, 1950, to purchase 25% 
of such shares at a price of $2 a share. 


The debtor's secured notes to the Railroad Credit Corporation, now 
he:d by the Canadian Pacific, are found to be fully secured and would 
be paid in cash. The collateral securing the notes would be sur- 
rendered to the reorganization managers for pledge uncer the mort- 
gages of the reorganized company. 


The holders of the debtor's other now outstanding secured notes 
would receive the collateral seciring their obligations. any remaining 
claims against the debtor being treated as unsecured general claims 
not entitled to priority, for which no provision is made in the plan. 


Holders of the leased line stock certificates would have returned 
to them the Wisconsin Central stock in accordance with the terms 
of the préferred stock exchange agreement under which the Wisconsin 
Central stock was deposited and which has been or will be disaffirmed 
by the debtor’s trustees. Any remaining claims by the certitficate 
holders against the debtor would be treated as general unsecured 
claims, not-entitled to preference, for which no provision is made in 
the plan. 

Excoptions to the proposed report must be filed in Washiveton and 
served so as to reech other counsel. of records on Oct. 1, 1941; replies 
to exceptions may be filed and served by Oct. 11, 1941. 


ait case is assigned for oral argument October 28.—V. 153, p. 842, 


of the total 


Mission Corp.—60-Cent Dividend— 


Directors have declared a dividend of 60 cents per share on the 
common stock, no par value, pavable Oct. 16 to holdev« of record 
Sept. 18. This compares with 25 cents paids on Dec. 20. 1949; 49 cents 
on Dec. 15, 1939; 25 cents on June 29, 1939; $1 on June 29. 1938; 25 
cents on Dec. 24, 1937; $1 on June 15, 1937, and ®~ initie'’ dividend 
of 45 cents per share paid on Dec. 18, 1936.—V. 152, p. 3816. 


Miss‘ssippi Power Co.—Earnings— 


Period End. July 31—~ 1941--Month—1940 1941—-12 Mos.—1940 











Gross revenue -_._.......___ $348,362 $275,212 $3,739,550 $3,502,739 
Operating expenses _________ 190,038 133,898 1,878,395 1,746,746 
DE ncteticc cities LEU 58,494 41,719 711,065 491,559 
Provision for deprec.._...____ 31,000 25,000 342,000 291,667 
Grass. nea. $ 68,831 $ 74,595 $ 808,089 $ 972,767 
Interest deductions —__.____. 41,473 40,098 497,925 542,897 
a ne eee ee $ 27,358 $ 34,497 $ 310,164 $ 429,869 
Div. on pfd. stock ____________ 21,088 21,088 253,062 253,062 
Pe RE Nee ae! $ 6,269 $ 13,409 § 57,102 $ 176,807 


—V. 153, p. 1135 


Missouri Utilities Co., Cape Girardsou. M>*.—Roeeisters 
Bonds, Preferred and Common Stock With SEC— 


Comp2™v on Aug. 29 filed with the SEC a revictretion stetement 
(No. 2-4826. Form A-2) under the Securities Act of 1933, covering $3.- 
150.000 of 3%‘; first mortgage bonds, Series A, due 1971, 14,000 shares 
of 5% cumulative preferred stock, ($100 par) and 125,000 shares of 
Common stock, ($1 par). 

The bonds ~re to be sold to Dillon, Read & Co. at 104% °% and will 
be resold to The Equitable Life Assurance Society of the United States 
at 10454%. Of the preferred stock being registered, 11,912 shares are 
to be offered far the account of the company while the remaining 2,- 
088 shares, together with the 125,000 shares of common stock, are to 
be sold bv Community Power & Light Co. 

According to the registration statement, Missouri Utilities Co. pro- 
poses to reclassify its presentiv outstanding 30,700 shares of common 
stock (no par) all of which is held by Community Power & Lieht Co., 
into 125.009 sheres of common stock ($1 par). In atdition, the com- 
pany will issue 2,088 shares of 5% preferred stock, ($109 per) to Com- 
munity Power & Light Co. in consideration fer the Paragould-Mar- 
maduke properties of Arkansas Utitities Co., a wholly-owned subcid- 
iarv of Communitv Power & Light Co. It will pay in cash to Arkan- 
sas Utilities Co. the excess of current assets over current liabilities 
applicable to the properties, which amounted to $31,450 as of May 
31, 1941, and will assume certain current liabilitics of Arkansas Util- 
ities Co. 

The proceeds to be received from the sale of the bonds and from 
the sale of 11,912 shares of preferred stock will be app'ied as follows: 

(1) $2,811,200 to purchase for cancellation from Community Power 
& Light Co. a like principal amount of first mortgage gold bonds, 
Series A and D, at their principal amount; 

(2) $1.111,385 to pay indebtedness owing to Community Power & 
Light Co. and to Southwestern E'ectric Co. (a whallv-owned subsidiary 
of Community Power & Light Co.) on open account and promissory 
notes; 

(3) $429000 to redeem at 105%, 4,000 shares of 7% 
stock, ($100 par) 

The balance of the proceeds will be 
property additions and improvements. 

The price at which the preferred and common stocks will be offered 
to the public, the names of underwriters, and the rnderwritine dis- 
counts or commissions, will be furnished by amendment to the regis- 
tration statement. 

The prospectus states that to facilitate the offering it is intended 
to stabilize the prices of the preferred and common stocks. This is 
not an assurance, it states, that the prices will be stabilized or that 
the stabilizing, if commenced, may not be discontinued at any time.— 
V. 139 p. 3960. 


preferred 


used by the company for 


Montour R.R.—Earnings— 


July— 1941 1940 1°39 1938 
Gross from railway _.$ 242,493 $ 234,977 $ 218,748 $ 144,018 
Net from railway -—-- 121,652 115,149 110,386 54.042 
Net ry. oper. income GER 86,333 102.940 131,236 60,841 

From Jan. 1— 

Gross from railway - _ 1,266,147 1,249,665 945,133 818,191 
Net from railway 519,120 488,421 325,041 215,194 
Net rv. oper. income —--- 447,667 499,078 381,878 274,154 


—V. 153, p. 401. 


Mountain States Telephone & Telegraph Co.—Earnings— 
Period End. July 31— 1941—Month—1940 1941—7 Mos.—194 











Operating revenues _$2,518,068 $2,274,253 $16,842,851 $15,403,883 
Uncollectible oper. rev. 6.008 5.702 57.109 50.637 
Operating revenues $2,512,062 $2,268,551 $16,789,751 $15,757,246 
Operating - expenses ~ 1,658,609 1,494,608 10,931,907 10,317,910 
Net operating revenues_.$ 853,453 $ 773,943 $ 5,857,844 $ 5,0°5,236 
Operating taxes - 402453 340,346 «°2:802'6°9 2.6? 208 
Net operating income __$ 451,000 $ 433,597 $ 3,055,905 §$ 2,672,132 
Net income ° 338.367 343,786 2302143 2.069.597 


* Federal inc. taxes have been accrued at rate of 20% of taxable in- 
come.—V. 153, p. 696. 


Muskegon Piston Ring Co.—49-Cent Dividend— 


Directors have declared a dividend of 40 cents per share on the com- 
mon stock payable Sept. 30 to holders of record Sept. 11. This com- 
pares with 25 cents paid in the two preceding quarters; 40 cents paid 
on Dec. 14, 1940; 25 cents on Sept. 30 and June 29, 1940: 35 cents 
on March 30, 1940; 50 cents on Dec. 21 and on Sept. 30. 1929; 325 
cents pvid on June 30 and March 31, 1939; 15 cents paid on Nec. 27, 
1938; 5@ cents on Dec. 15, 1938, and 25 cents on March 31, 1938.—vV. 
152, p. 3352. 
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(Conde) Nast Publications, Inc. — Mortgage Bonds 
Placed Privately—The stockholders on Aug. 29 1941 ap- 
ved the issuance to the Equitable Life Assurance 
ty of the U. S. of $600,000 10-year 4% serial mtge. 
bonas, due $15,000 quarter annually Dec. 1, 1941—Sept. 
1, 1951. Proceeds will be used to retire existing in- 
@ebtedness amounting to $593,000. The bonds dated 
Sept. 1, 1941 will be secured on company’s properties 
@nd franchises.—V. 153, p. 995. 


National Oil Products Co.—Interim Dividend— 


Directors have declared an interim dividend of 35 cents per share 
the common stock, payable Sept. 30 to holders of record Sept. 25. 
ke amount paid on June 30, last, and compares with 35 cents paid 
Oh March 31, last; 50 cents paid on Jan. 20, last, and Dec. 16, 1940; 
35 cents paid on Sept. 26, 1940; 25 cents on June 28 and March 26, 
; $1 paid on Des. 18, 19.9, and 25 cents paid on Sept. 29, June 

380 and March 01, 1339.—V. 153, p. 697. 


National Power & Light Co.—Breakup Ordered—SEC 
Makes Move to Simplify E.b.S. Capital Structure 
ana Voung Powers— 


A prompt dissolution of the National Power & Light Co., sub-hold- 
Mig compasay oi tae L.ectric Bond & Share Co., was orde.ed Aug. 23 
by tue Securities and Kxcuange Commission. 

The purpose of tne oider, according to the Commission, is to insure 

t the capitai strict.r1e of the parent company is not ‘‘unduily or 
thinece.saii.y complicated’ and that the voting power is fairly and 
ey aistri,uted among stoc..nolders. Both companies were or- 

red to submit plans for the dissolution of National Fower & Light 


a 


In commneting on the order, P. B. Sawyer, president 
Of the National Power & Lignt, stated that: 


“The calling of a hearing for September 15 by the SiC on the ap- 
tion ii.ed by this company for the proposed exchange o. National 
ower & Ligut To. pre.eired stock for Houston Lighting & Power Co. 
on stock and tue entry of the SEC order for the dissolution of 
tional Power & Light Co. paves the way for the submission of 
steps in liquidation. As we reported to our stockholders iz 
last annvai report, dissolution of National Power & Light Co. has 
under di-cussion for.some time. 

“If the National-Houston exchange appiication is granted and the 
@kchange of stoc«x is effected, the result will be the retizement of sub- 
| god all the National Power & Light Co. pre.erred stock. Since 

e first of the year National has retired $13,275,000 of its deben- 
fures in prevaration for .ijvidation and on Aug. 23 called for retire- 
Ment an additional $2,459,000 of its debt. Thus there will be out- 
Atanding cniy $2,000,000 debentures and a small amount of assumed 

bt. 

‘The principal subsidiaries of National Power & Light Co. which 
Will remai. if tae Houston exchange is effected are Birmingham Elec- 

ic Co., Caiolina «cwer & Ligat Co., Fennsylvania Power & Light 

.. Memphis Cenerating Co. and Lehigh Va.iey Transit Co. There 
fre ot.er smaller subsidiaries. The directors and officers of National 
fre now activeiy engaged in prepazving a pian to dispose of these re- 
Miaining assets for the benefit o. tie steckholders.”’ 

The order of the SEC requiring dissolution of the 
@onipany follows: 

Tae Commissicn having on May 9, 1940 issved its notice of and 
ee for hea_ing in vituting this proceeding pursuant to Sec.ion 11(b) 

) of the #uric vli.i:y Holding Company Act of 1935 and having 
issued sipplemeniary crders dated June 7, 1940 and June 17, 1940; and 

Hearings having Leen hed on the above matter, and counsel for the 
fespondenis and icr the Public Utilities Divi.ion o1 the Commission 
Liaviag svipulated that the rccord may be c.osed with iespect to re- 
fponuent Netisneal rower & Light Co. and with respect to respondent 
L_ecitric Bond & Share Co.’s interest therein, and tuat the Commission 
Jaay p.cceed to encer iv findings, cpinion and order with respect to 
fucn matters; and 

Counsel for the respondents having waived any right to a trial ex- 
®miner’s icport or to suemit peopocet windings of fac.s, oral argument 
®r briefs with re.pect to tie aidresaid matters; and 

Commission having examined the record herein with respect to the 
fforesaid maiters and La,ing this day made and filed its iindings and 
@pinion therein, finding inter a‘ia that the action hereina‘ter directed 
td ce ta e. i° NeCewa.y io ensure tuat the cu.po:aie si..ctu.e and 
Gontinied existence of respondent National Power & Light Co. shall 
fot und iy or innecessaii.y complicate the structure, or unfairly or 
jiequicab:y Gistribute voting power among the security holders, of the 
l.o.ding-company system of Electric Bond and Share Co.; 

It is ordered that the motion filed by counsel for respondents to 

smiss the Commission’s notice of and order for hearing dated May 

ig¢0 and supp-ementary order dated June 7, 1940, and to dismiss 

e witin prcoeeeding, be, and the same hereby is, denied with respect 

Nationa: Power & Light Co. and the inierest of Electric Bond and 

are Co. in s.ci company; and 

It is further ordered pursuant to Section 11(b)(2) of the Public 

i:ity Hoiding Company Act of 1935 that the existence of said 

ationel tower & Light Co. shail be terminated and that said com- 
any be dissolved; and 

It is further ordered that said National Power & Light Co. and 

fectric Bond and “hare Co. shall proceed with due diligence to sub- 
it to this Commission a plan or plans for tue prompt dissolution of 
tional pursuant to Section 11(b)(2) of the Act and shall take such 
rther steps as may be necessary or appropriate to effectuate this 
r. 
Hearing on Exchange of Houston Stock— 


A hearing will be he!d before the SEC Sept. 15 on the declaration 
@r app:ication (or bota) pursuant to the Public Utility Holding Com- 
Pany Act of 1935 concerning the following: 

National Power & Ligat Co., a registered holding company, a sub- 
Widiary of Eleciric Bond and Share Co., also a registered holding 
Wompany, proposes to make an otfer to the holders of National’s $6 

e,erred stcc«x (279,716 shares presently outstanding) to exchange the 

mmon sicce: of the Houston Lighting & Power Co., a subsidiary of Na- 
ional, for such $6 preferred stceck on the following basis: 1.875 shares 

Houston common for each one share of National $6 preferred stock, 

the extent that shares of Houston common stock are available for 
the purposes of sich exchenge. National proposes that the plan of 
@xchange shal become cperaiive when holders of no less than 75% 
@f the outstanding shares of $6 preferred stock shail have accepted 
Such plan, or may be declared operative at the discretion of the board 
©f directors of National when the holders of no less than 50% of 
®aid $6 pre erred stock shall have acc2pted such plan. National states 

at the transaction is a step in the liquidation of National in con- 
es with Section 11 of the Act. National further states that, if, 
Wpon the termination of the proposed exchange pian, it holds as much 

5 5% of the Houston common stock, it expects and intends to take 

iatever action may be recvired, pursuant to the approval of the 

rities and Exchange Commission, to cease to be either a holding 
mpany with respect to, or an affiliate of, Houston. 

Particular attention will be directed at the hearing to the following 
Watters and questions: 

(1.) Whether the proposed transaction is necessary to effectuate 
Whe provisions of Section 11 (b) of the Act. 

(2.) Whether the prospective dissolution of National presents any 

oblem as to the fairness of the terms and conditions of the proposed 

action, and whether in all other respects the proposed transac- 
is fair and equitable to all classes of security holders affected 
ereby. 

(3.) Whether the proposed transaction is in conformance with the 

plicable provisions of Sections 9 (a) (1), 12 (c), 12 (d) amd 12 (e) 

the Act. 
- (4.) Whether the terms of the so-called ‘‘profit sharing agreement” 

tween Hovston Lighting & Power Co. and the City of Houston. Texas, 
g the history »nd status of negotiations, proceedings or disputes with 
feference thereto. present any question es to the fairness of the terms 
and. conditions of the proposed transaction or regrire that any term 
er condition be imposed, or any order entered, with respect to dis- 
‘closures to be made in connection with solicitations under the plan. 


(5.) Whether in all respects the solicit literature to be .used 
in connection with the plan is. appropriate adequate to advise se- 
curity holders and prospective investors of all relevant facts and cir- 
cumstances. : 

(6.) Whether it is necessary to impose a term or condition, or 
enter any order, to insure that voting power 1 be fairly and equit- 
ably distributed among the security holders of Houston. 

(7.) Whether it is necessary to impose any term or condition with 
respect to servicing arrangements now in effect between Houston and 
Ebasco Services Inc., or otherwise, to insure that Houston shall cease 
to be a subsidiary, directly or indirectly, of National or of Electric 
Bond and Share Co. 

(8.) Whether it is necessary to impose any term or condition re- 
stricting the disposition of any earned surplus credit resulting from 
the proposed transaction. 

(9.) Whether it is necessary and appropriate to impose any other 
terms and conditions for the protection of the public interest or the 
interests of investors or consumers.—V. 153, p. 1282. 


National Can Corp.—Earnings— 








(Formerly McKeesport Tin Plate Corp.) 

6 Mos. End. June 30— 1941 1940 
I no ceaiciine eww eeuiieaeiniiel $ 4,853,105 $ 7,886,182 
Coe Se GONG | ..... . 2. eos nntqengeste 4,815,069 7,448,554 

ET oi il Sone nara te PRS Meme ae See > 38,036 $ 437,628 
Pe Pe. on nennntscnnsscamuemenus 59,173 35,356 

SIN NI co scinspiicn mncietenren epggienh snr Gh ch Aelipaiiadiaipann wi S 97,209 $ 472.984 
Amortiz. deprec. & other chgs. ~~--~.-.-~--~---. 125,074 125,651 
Federal & state income taxés ~~~ ~~~-~- dikatnnati’ 5 eedoeminga te 62,550 





PANO E RE ID Re i nn PE ET $ 27,865 *$ 2848,783 
0 





Net joss ........----~------- + es == $ 27,865 *$ 287,993 


*Proiit.—vV. 152, p. 4131. 


National Dairy Products Corp.—Meeting Date Changed— 


Commencing with Sept. 1941 the regular meetings of the Board of 
Directors wi'l be held on the fourth Thursday after the first Monday 
in the month.—V. 153, p. 995. } 


National Department Stores. Corp.—Earnings— 


12 Mos. End. July 31— 1941 1940 1939 1938 
Total sales _____ $21,424,000 $18,607571 $17.099.243 $17 859.956 
*Met .profit .....-.-- 433.153 467,140 7255,837 +697,432 
TE >, per share__ 1 Nil Nil 


$0.81 Ni 

*aAfter interest. depreci-tion. Federal and state income taxes, and 
provision for additional Federal taxes in 1941. tLoss. {On 484,877 
sheres of common stock. i 

To Clear Up All Arrears— 

Directors have declared a retular semi-annual dividend of 30 cents 
per share in addition to a cumulative dividendof 60 cents per share 
on the 6% cumulative preferred stock, thus paying up all back divid- 
ends on this issue. Both dividends will be paid on Oct. 1 to holders 
of record Sept. 30.—-V. 152, p. 3817. 


National Stendard Co.—Extra Dividend— 


Directors have declared an extra dividend of 25 cents per share in 
addition to the reguiar ouarterly dividend of 50 cents on the com- 
mon stock both payable Sept. 25 to holders of record Sept. 10. Extra 
of 50 cents was paid on July 1, last.—V. 152, p. 3352. 


Nature] Gas Pire Line Co. of America—Sale of Bonds 
Halted by SEC— 

The proposed sale of $20,009,000 of collateral trust bonds by the 
Compyny was stopped Aug. 26 by the Securities and Exchange Ccyn- 
mission, which held that the company must obtain the Commission's 
permistion b2fore it proceeds with the financing. 

At the same time, the SEC ordered a public hearing for Sept. 5 
at its Washington offices to determine whether the propoced financ- 
ing is within any exemptions provided. by the Public Utility Act, or 
any rule or rezulations adopted under the act, particularly Rule U- 
3D-15. 

At the hearing the SEC wll determine whether any such exemp- 
tion of the transaction provided bv any rule or regulation promulgated 
under the act, and por.icularly Rule U-3D-15, should be withdrewn. 

Natural Gas Pipe Lire Co. of America, a subsidiary of Cities Ser- 
vice Co. had outstanding as of Julv 25 the following securities: $40,- 
000,000 of 6% gold bonds, $6,000,000 of 6% debentures, due 1946, and 
1,500,000 shares of comon stock (no par}. 

According to the SEC Cities Service Co. owned. the following secur- 
ities of Natural Gas: $11,443,000 of the bonds, $1,714,000 of debentures 
and 428,429 shzres of common stock. 

Natural Gas proposes to sell the new $30,000,000 issues of collateral 
trust bonds to others than holders of its presently outstanding bonds, 
and in order to give such indebtedness prior rights as to principal 
and interest all holders of outstanding bonds, including Cities Ser- 
vice, have been requested to-—and it is contemplated that such hold- 
ers will—subordinate payment of principal and interest of existing 
bonds and subordinate the mortgage lien. 

“Natural Gas is and was at the time Cities Service Co. registered 
under the act substantially engaged or interested in the transporta- 
tion of natural gas, and the transactions contemplated by such pro- 
posed financing are or may. be within the exemptions provided in Rule 
U-3D-15, promulgated under the public utility holding company act 
of 1925," the SEC says. 

The commission held Natural Gas should not undertake the financ- 
ing until exempted under its utility rules. Also it seeks to determine 
whether the debt held by Cities Service should be subordinated under 
sections 10 and 7 (E) of the utility act.—V. 153, p. 105. 


New England Gas & Electric Association—System Out- 
put— 

For the week endei August 29, New England Gas and Electric Asso- 
ciation reports electric output of 10,595,837 KWH. This is an increase 
of 1,874,923 KWH, or 21.50% above production of 8,720,914 KWH for 
the corresponding week a yerr ago. 

Gas output is reported at 86,728 MCF, an increase of 4,654 MCF, or 
5.67% above production of 82,074 MCF in the corresponding week a 
year ago.—V. 153, p. 1283. 


New Orleans Texas & Mexico Ry.—Earnings— 


July— 1941 1940 1939 1938 
Gross from railway -~-~~-~-- $ 222,456 $ 143,186 $ 152,461 $ 146,453 
Net from railway --~-.---.- 68,313 *2,767 10,997 1,596 
Net ry. oper. income_______-~ 75,283 5,599 18,355 10,390 

From Jan. 1— 

Gross from railway ---~-~-~-- 1,632,510 1,457.533 1,453,696 1,480,684 
Net from railway —-..+..- . 592,854 456,686 429,305 493,377 


Net ry. oper. income_______- 624,452 499,846 445,048 


* Deficit.—V. 153, p. 697. 


Newport Gas Light Co.—Seeks Private Sale of $400,000 
Bonds— 


The Securities and Exchange Commission announced Aug. 28 that 
company filed an application (File 70-390) under the Holding Company 
Act regarding the proposed private sale, at the principal etnount, of 
$400,000 of 3% % first mortgage bonds, dué 1961, to John Hancock 
Mutual Life Insurance Co. The proceeds from the sale will be used 
as follows: te redeem on Dec. 1, 1941 at 104%, $228,000 5°. first mort- 
gage 30-vear bonds, Series A; to pay short-term bank loans aggregat- 
ing $35,000; to pay open account: indebtedness amounting to $50,000 


to Pennsylvania Gas & Electric Corp. the parent; and to pay ex- - 


pense;, estimated at $8,000, in connection with the issuance of the 
new bonds. The balance of the proceeds, estimated at $67,980, wil 
be deposited with the trustee to be withdrawn on the basis of futare 
property additions. 








New York, Chicago & St. Louis R.R.—Equipment Trusts 
Offered—Solomon Bros. & Hutzler, Dick & Merle-Smith 
and Stroud & Co., Inc. on Sept. 4 were successful bidders 
for an issue of $5,800,000 second equipment trust cer- 
tificates of 1941, receiving the award on a bid of 100.389 
for 2%s, an interest cost basis to the road of 2.05%. 
The certificates were reoffered at prices to yield. from 
0.40% to 2.40% according to maturity. 


The road received only two bids for the issue. Halsey, Stuart & 
Co., Inc., headed the competing syndicate and offered a price of 
100.437 for 2%s, or an interest cost basis of 2.17%. 

The certificates will be dated Sept. 1, 1941, and are to mature in ten 
equal to annual installments of $580.000 each, from Sept. 1, 1942 to 
Sept. 1, 1951, inclusive. Issued under the Philadelphia plan. De.10m., 
$1,000. Guaranty Trust Co., New York, trustee. Cash realized from 
the sale of the certificates will be used to defray at least 90% of 
the cost of new rolling stock as follows: 15 freight locomotives and 
tenders from the Lima Locémotive Works, Inc., Lima, Ohio, to cost 
$2,133,557; 250 50-ton steel hopper cars, American Car and Foundry 
Co., $590,110; 900 50-ton steel box-cars, General American Trans- 
portation Corp., $2,755,467; 250 50-ton gondo.a cars, Greenville Steel 
Car Co., $716,672, and 100 50-ton steel automobile cars, Ralston Steel 
ves . Columbus, O., $393,321: The total outsay will involve $6,- 

,128. 

Issuance subject to approval of the Interstate Commerce Commission. 
—V. 153, p. 128. 


New York, New Haven & Hartford R.R.—ICC Cuts 
$2,348,363 Claims for Services in Road’s Reorganiz- 
ation to $1,107,299— 


The Interstate Commerce Commission on Aug. 27 allowed only $1,- 
107,299 of the $2,348,363 claims for services in connection with the 
ae of the road, which went into bankruptcy on Oct. 23, 

The Commission fixed the maximum amounts deemed allowable, 
in this case amounting to $1,107,299. The Commission thus deter- 
mined this amount to be the maximum allowable amount for the per- 
iod ended on Dec. 31, 1940, without prejudice to consideration later 
of claims for subsequent services. 

The Commission certified an approved plan for reorganization of the 
New Haven to the Federal District Court for Connecticut on Feb. 28, 
and on March 25 twmade some unimportant modicications in that final 
plan.—vV. 153, p. 1283. 


New York & Richmond Gas Co.—Bonds Called— 


All of the outstanding series A first refunding mortgage gold bonds 
6% due May 1, 1951 have been called for redemption on Nov. 1 at 
105 and accrued interest- Payment will be made at the Central Han- 
over Bank & Trust Co. N. Y¥Y. C. Immediate payment can be Lad 
at holders option.—V. 153, p. 1283. 


New York State Electric & Gas Corp. — Acquisition, 
etc.— 


The application (File 70-383) filed with the Securities and Fxchange 
Commission under the Holding Company Act regarding the proposed 
sale by Tracy Developmeat Co. of all of its pro.e-ty to New York 
State Electric & Gas Corp., an associate company has been approved 
by the SEC. Both companies are subsidiaries of NY PA NJ Utilities 

0. 

New York State Electric & Gas Corp. will acquire the property for 
$1 and the assumption of the 6% first mortgage gold bonds, due 1944, 
of Tracy“Development Co. which, as of July 31, 1941. were outstanding 
in the principal amount of $114,000.—V. 153, p. 1283. 


New York Telephone Co.—-Earnings— 


Period End. July 31— 1941—Month—1940 1941—-7 Mos.—1940 
Operating revenues __$19,161,033 $17,900,298 $132,857,269 $126,572,508 
Uncollectible oper. rev. 65,323 76,246 444,460 480,052 


Operating rev. $19,095,710 $17,824,052 $132,302,809 $126,382;476 
Operating expenses __ 12,557,743 11,918,812 8.,416,528 81,793,160 


Net oper. rev.__._ 


$ 6,537,967 $ 5,905.240 $ 48,976,281 $3 44,583,316 
Operating taxes - 


*3,480,981 3,504,646 *24,767,030 24,674,256 


Net oper. income -..*$3,056,986 $ 2,609,594 $*24,209.201 $ 21,909,080 
Nei income - == meee woe 2,2.4,966 22,~67,238 20,409,989 
* Federal taxes for 1941 have been accrued at tax rates now in 'ef- 
fect as heavy increases in both inc. and excess protts taxes effect- 
ive retroactively to Jan. 1 1941 appear cer.ain, taxes for periou. in 
cae’ in all egg under.ia.ed and net oper. inc. ior these 
S as reported is higher th: i ii i r : 
fe tase one g an it wiil untimacely prove to Lave 


Niles-Bement-Pond Co,—$1.25 Dividend— 


Directors have declared a dividend of $1.25 per share on - 
mon stccx, payable Sept. 15 to holders of record Sept. 5. 5 oer 
of-$1 .was pasd.on June 14, iast; 7a cents was paid o. March 15, last 
7 ta» seni totaling $2.75 per share were distributed during 1940.— 


North American Aviation, Inc.—Arranges Purcha 
$3,000,000 Treasury Notes— . se of 


The company has arranged to purchase U. S. treasury ho 
series B-1y43 in the amount of $3,000,000. In this wage ih cae 
a Se gees to meet its 1941 Federal tax obliga- 
a e€ same time making the funds immediac : 
the government.—V. 153, p. 698. x wasnt Matin fn 


North American Bond Trust Certificates—Dividend— 


Directors have declared a dividend of $16 per s 
of interest payable Sept. 15 to holders of peuerd pore g =o 
pares with $44.30 pa.d on Marca :5, last: $3/.80 vaid on wept. 15, 
1940; $31.30 on March 15, 1940; $25 on Sept. 15, 1939; $45 on Marc.i 
15, 1939; $18.60 on Sept. 15, 1938, and a dividend o: $19.30 per sha ‘ 
paid on March 15, 1938.—V. 152, p. 1600. , ae! 


North American Co.—SEC Approves Dividend— 


The SEC on Sept. 3 approved the company’s applics 
the proposed distribution on or about Oct. dl in pam BN ey are 
dend on its common stock, of not more than 155,000 shares of the 
capital stock of Detroit Edison Co.—vV. 153, Pp. 1284. 


Northern Pacific Ry.—Loses Claim to 2,9 
U. S. Suit Is Settled— 900,000 Acres as 


The famous case of the United States against the N Pacific 
Pacilic, which has involved litigation and Reautensionny ‘Semonaineen 
since Civil War days, has been settled the terms of a deccee 
handed down in the Federal Court tor the Eastern District of Wasi- 
ington, Attorney General Francis Biddle announced Aug. 29. 


Involving the determination of rights to two la x 
the railroad in 1864 and 1870, the = was settled aut the wee tt 
the claim of the road to 2,900,000 acres of government land be denied 
ge wemaene: seteed a convey to the United States approximately 
apf yoga gd and valued at $1,200,000 and to pay. the gove.nment 


The two grants figuring in . 
pa. g g the dispute amounted to nearly 40,- 
The. controversy developed when the company maintained ; 
should have received approximately 3,700,000 acres of eaiitional tetas 
and claimed tue right to select 2,900,000 acres of land in indemnity 
be.ts, which the government had © withdrawn for forest and other 


purposes, to apply against the total of its alleged claim. 


President Coolidge called the controversy to the a n- 
gress, Wish the res jt that on June 5, 1924, that Ony faci eos 
resolution suspending the issvance of any frrther patents to the com 
pany and appyinting a joint committee to investigate the elaims. rae 
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On June 25, 1929, on the recommendatiorn of the Joint Committee, 
Congress passed ‘an act by which the disputed lands were retained by 
fhe government. By the same act, the Attorney General was directed 

institute a suit to c.ear the governmen.’s tt.e to tne lands and thus 
afford a forum for the adjudication of the company’s claim to compen- 
sation for such lands. 


In defense against the company’s claim to compensation fer the 2,- 
900,000 acres of forest lands in question, the government charged that 
the company had violatéd its agreement with the United States in 
several respects; that it had been guilty of fraud in the course of the 
Department of Interior’s administration of the grant and that, as a 
result of errors that had occurred in the course of such administra- 
tion, the company had obtained mere in land and values than it was 
entitled to by the contract. 


On Dec. 16, 1940, the U. S.- Supreme Court in part reversed a de- 
cision of the lower court. ordered allegations of fraud to be reinstated, 
and remanded the case to the lower court to afford the government 
an opportunity to prove them. This aciion by the Supreme Court 
had the effect of approving the government's theory of the effect of 
fraud on the part of the company and of giving the government an 
opportunity to defeat the company’s ciaim entirely, according to Fed- 
eral attorneys.—V. 153, p. 1284. 


Northeastern Water Companies, Inc.—Time to Liquidate 
Further Cxtended— ; 
The Securities and Exchange Commission announced Aug. 28 that 
at the request of the parties concerned, it has extended for a further 
period of 60 days the time in which to complete the transactions in 
connection with the licuidation and dissolution of Northeastern Water 
Companies, Inc.—V. 153, p. 106. 


Northern States Power Co. (Del.)—Weekly Output— 


Electric ovtput of the Northern States Power Co. system for the 
week ended Aug. 30 1941, totaled 34192320 kilowatt-hours, as com- 
pared with 30,342,920 kilowatt-horrs for the corresponding week jast 
year, an increase of 12.7%—V. 153, Dp. 1284. 


Northern States Power Co. (Wisc.) (& Subs.)—Earn- 
ings—— 


Years Ended June 30— 1941 1940 
Operating revenues -----~--.-- PERRY > CK, SD Pa $6,207,767 $6,132,976 
Operation .....-.--.------------.-.-------------- 1,963,020 1,948,247 
ie te on eo a hk een eenew nse 260,049 247,937 
Depreciation —....-----~...-~.------------- _. 682,250 650,038 
Taxes (other than income tax2s)... —-~-------- $11,026 863,192 
Provision for Federal and State income tax2s__.- 560,870 341,246 

Net operating income ---...~-~----------------- $1,925,692 $2,077,316 
Other Sriseeee pea Si ED athens Ea aa share. ine Smee 134,474 92,978 

Gross income PEA Rates eX) Cath aici. tritcnse. an cx $2,170,294 
Interest on fundei debt —...-.--------~------ 612,500 612,500 
Amortization of debt discount and expen se___.— 93,702 93,796 
Ceeee SONS “a Sac ccnks inset Geen 4,445 5,223 
Amortization of sundry iixed ass@is —~-.--~-..--- 41,843 41,843 
_Amortisation of expeases on sales of cap. siock_ £0,000 15,090 
Intere:t charged to construction --.-.--------~-- Cr25,703 Cr.0,769 
Miscellaneous --.- Re ‘ Ls 9,253 4,210 
Dividends paid by subsiitiary company 29,070 29,970 

income -—-_--- . © _....$1,265,055 $1,399,429 


Net 

NOTE: Provision for Federal 
was mace in accor.ance wiih 
such periods. 

No provision for excess profits tax under the Second Revenue Act of 
1940 has b2en made as it is estimated no cuca tax will be due undur 
such act.—V. 152, p. ~916. 


fer the ebove periods 
Acts in eicect curi fk 


income taxes 
the Reve.iue 


North Texas. Co. (& Subs.)—E2rning>:-— 


























Period End. July 31 1941—Monih—1940  1941—12 Mos.—1949 
Operating revenues ---..$ 126,407 $ 194,976 $1,424,759 $1,263,549 
Operation katidid 67,999 Gi,j41 769,765 755,563 
Mainienance ~- nes ER 19, 766 14,261 214,565 142,785 
Pederal Income taxes -- 850 1,319 15,915 35,665 
Other taxes ---- SSR FO 10,721 144,0.8 144,114 
Oper. inco. before deprec..$ 24,241 $° 14,055 $ 294,469 $ 257,421 
Other income (net) —_-- 207 92 1,807 250 
Gross income -._..-...-$ 24,448 $ 14,146 $ 296,306 $ 257,671 
pa 10,861 10,291 1_9,174 153,763 
Income deductions -~-~-~-- 3,477 35,658 44,186 _ 46,8393 
Balance (before deuc. of 

income interest) -— ~~~ $ 10,089 $ 217 $ 112,947 $ 177,016 
Int. on Ist coil. lien bonds 

-, ee | ee 31,744 34,225 

Bet. ieee: - 6. $ 81,202 $ 42,790 
—V. 154, p. 1137. 

Nerthwest Airlines, Inc.—Earnings— 

Years Ended June 30— 1941 1940 1939 
Mail revenue --_--- _.-..-----<-- $1,852,333 $1,763,855 $1,550,876 
Passenger revenue -__---~- . 25,324,004 1,752,676 969,512 
Expres, freigat, ecc., revenue 114,616 84,229 59,420 
Other operating income ._...- -~--~~- 46,957 32,800 15,677 

Genes Tae ons as . $4,337,909 $3,639,659 $2,595,485 
Operating expenses ---~---.-.-- 3,801,000 3,391,036 2,868,550 

Operating profit -.-...--.-- $436,999 $288,123 7$273.065 
CJEnO?  TROOENE ooo ntew sinc ccc un 31,211 108,406 157,736 

Profit SAE ACORN <oanit acciehn assinaas $396,529 $115,329 
Interest expensé = ....-..-..<<---.. 12,864 18,095 3,035 
Pn s+ CRU ... 6. a+ enaewn = 558 388 3,022 
Prov. for possible inv. -obsolescence 14,400 Bie aint aia 
Settlement of litigation........... 12,500 eileen Serine 
Fed. state & Canadian taxes....__ 112,000 80,000 Rona 
Adjust. applic. to prior yrs. taxes... Crli,697 1,638 1,929 

EE So ohne Se pwn tinnccinnce $327,495 $296,406 +$123,316 
Dividends paid on preferred stock__ 1,411 4,287 go 
Earns. per com. sh. out. at end of yr. $1.39 $1.27 Nil 

t Loss. - i 

Comparative Balance Sheet June 30 ‘ S 

Assets— 1941 1940 Liabilities— 1941 1940 

$ $ Se $ $ 
ne es ae 142,974 -- 314,296 Accts. payable 648,835 548,588 
- Market. secur. © 33,939 33,405 Accrued exps. 49,012 47,568 
Accts. “receiv. : ; ~~ Ped., States 

(net) ~.-22- 780,263 608,528 Can: in. tax. ik 
Inventories -- 302,465 104,706 (est'd) -... 112,000 80,500 
Other assets— 69,394 60,558 Cur. debt ma- ; = eine 
Prop., plant & turities.._.__- 242,500 287;60@ - 
‘equip. (net) 1,620,128 1,611,634 Loug termde>dt 142.500 385,000 
Cost of s. “ Deferred inc._ 37,181 22,290 

Gov. air mail Res. for poss. 

route —_ ~~ 48 737 48,737 inv. obsol._ 14,400 ik ihe 
Def. charges. $5,276 110,657 5%-pref stk._ Prt 45,100 
: Com, steeck___ 1,359,290 1,314,500 

Paid-in »surp._ 41.799 41.811 
Larned ‘‘surp.. 445,749 119,665 








: Total 3 093,176 2,892,522 Total 


+V. 152, p. 2247. 


<iS2k ‘3,083,176 2,892,522 





NY PA NJ Utilities Co.—Merger Approved— 
The SEC on Sept. 2 approved the merger of Associated Power Corp. 
with NY PA NJ Utilities Co.. 


The following securities and open accounts receivable, now owned by 
the Associated, are proposed to be acguired by NY PA NJ Utilities Co.: 


Carrying 
Value 
Rochester Gas & Electric Corp. 
* 6% cum. pref. stock Series C..---~- nabs 610 shs. $ 61,234 
Metropolitan Edison Co. 
TH GU UGS, CORE. wn ci ewcitncidce 600 shs 54,000 
Mohawk Valley Co. 
6% cans. ref. bonds 1991 _.....~......---- $34,000 33,150 
Broad River Power Co. 
Ist & Ref. 5s Series A 1954________._-___ $66,000 55,440 
Granville Electric Co. 
. e | ee Sree: 190,811 
Paicsogue Electric Light Co. 
76 Pe BENS. nies cc we ks 340,818 
Wee ai Ee ee $735,453 


The Mohawk Valley bonds are an assumed obligation of NY PA NJ 
Utiitics Co. and upon consummation of the merger will be cancelled. 


NY PA NJ Utilities Co. upon consummation of the proposed merger, 
will caucel $154,354 of the Granville Electric Co. indebtedness which 
amount represeats the principal of such indebtedness ad has agreed 
to a condition to this order prohibiting the payment of the balance 
of $36,457, which amount represe its interest on such indebtedness, 
untii further order of the Commission. 

Other assets to be acguired as at April 30, 1941, which include 
cash, accrued imterest receivable, dividends receivab.e, and deferred 
civarges, total $5,945. 

The following liabilities of Associated Power Corp., 
NY PA NJ Utiiities Co., will be cancelled: 


all owing to 


6% convertibie obligations due Marca 1, .§$63_____ ~~~ $340,000 
656 . open .2.cceunt............ ~~~... Keine nie ti iii i ia ts 363,000 
Accrued interest on convertible obligations.__.......----_--- 826 
Accrued interest on open account.___.... oe 1,615 

SE attri ins dik oreaitaieete gids neg oenie diner tp wha stgidiibadhiaeia a elaadcas a bias $705,641 


Other liabilities of Associated Power Corp. to be assumed by NY 
PA NJ Utilities Co. are accounts payable to Associates, acc.ued taxes, 
and other current liabilities, totalling $2,407. 

Upon merger, the common stock of associated Power Corp. will be 
returned to it for cancellation._—-V. 153, p. 1137. 


Oahu Sugar Co., Ltd.—30-Cent Dividend— 


Directors have declared a dividend of 30 cents per share on the 
common stock, payable Sept. 15 to holders of record Sept. 5 Divideud 
of 10 ce.ts was paid on Aug. 5, last, and regular mo.thly dividend 
of five cents was paid on June 14, last.—-V. 151, p. 3405. 


Ohio Bell Telephone Co.—Earnings— 








Period Ended July 31— 1941—-Month—1940 1941—-7 Mos.—1940 
Operating revenues_____ $4,512 459 $4,011,444 $30,745,379 $27,520.530 
Uncy..ectible oper. rev._ 10,472 7,566 65,836 57,132 

Operating revenues___ $4,501,987 $4,003,878 $30 679,543 $27,463 393 
Operating expenses 2,761,492 2.428.955 17.828 351 16 472,746 

Net operat. revenue. $1,740585 $1,574,923 $12 851,192 $10 990 652 
Operatiag taxes —...-.- 713,946 629,292 5,137,729 4,349,649 


Net operating income $1,02€ 639 $245 631 $7.7 
Net income -....-.-.-.. 1,017,630 £37,881 7,737,145 
—V. 153, p. 996. 





3.463 $6 641,003 
6,580,747 


Outboecrd Marine'& Mfg. Co.—85-Cent Dividend— 


Directors have deciared a dividend of 25 cents per share on te 
commo. itock, payab.e Nov. 20 to holders of record Nov. 5. ‘This 
compares with 60 ce..is pa.d on Aug. 15, last; 40 ceuis ou May lo 
and on Feo. 14, last; 85 certs paid Ou. Sept. 2 1 


4, 7 .U 6) Cet. 1 
Aug. 9, 1940 and 40 cents pa.d on May 10 aad Feb. 9, 1940.—V. 153, 


p. 699. 


Pacific Western Oil Corp.—To Merge Getty Interests— 


The stockholders will vote Sept. 15 on increasing the authorized 
capital stock from 2,000,000 shares to $2,500,000 shares (par $10) and 
on approving a-proposai to acyuire aii of tue outsiandi.g stock of 
George F. Getty, Inc. 

The directors beiieve it to be in the interests of the corporation and 
its stockholders to acguire all of the issued and o.tstaading capiial 
stock of George F. Getty, Inc., (Del.), consisting of 78,033.2 shares of 
capital stock (par $100) in exchange for 1,273,421 shares of common 
stock of tie corporation, being on the basis of 16.31897 shares uf 
common stcck of the corporation for eaca saaie oi Capital stocx of 
Getty. 

Upon consummation of the plan of reorganization, George F. Getty, 
Inc. will become a 100‘2 owned suwbsidiary oi t.e Corpuoraviou. 


The plan of reorganization is subject to tue following conditions 
precede :t 

(a) Taat the corporation and J. Paul Getty, individwally and as 
trustee, obtain an agreement known as a “closing agreement’’ from 
the U. S. Treasury Department to the efiect tia. Sici Cac.ange Wi.i 
be a tax-free ex@hange under the app.icab.e sections of the Laternal 
Revenue Code, uwaless it be concluded beiwee. the corporation and 
J. Paul Getty that such closing agreemen. need nce be vviained. 


(b) That the certificate of incorporation will be amended to increase 


its authorized common capital stocx from 2,000,009 to 2,500,000 shaves. 
(c) That shares of the corpcration proposed to be issued pursuant 
to the pian of reorganization shall be listed upon tue New York 
Stock Dxc..ange, the Los Angeles Stock Excaa.ige and the San Fran- 
cisco Stock Lxchange. 
William G. Skelly, President, in connection with the proposal states: 


The 100% ownership by the corporation of the stock cf George F. 
Getty, Iac. will give tue corporation a 100% interest in its Unueriying 
net assets, including the 687,519 shares of common stock of the cor- 
poration and the promissory note of $828,821. 
of the Corporation to have this note he:id by its Subsidiary rather 
than to be held by an outside corporation. Another advanvage to we 
corporation is that it will acquire a business having substantial and 
valuable oil and gas producing properties which it caa operate io 
advantage in conjunction with its own properties. This shouid make 
the corporation a more important factor in the oil business and per- 
mit the corporation ta iuccease the scope Oi its aci.vities. 


Also George F. Getty, Inc. has'a-cash and current position which 
is better than that of the corporation and a debt position which is 
much better than’ that of the corporation. An aiua.ysis vi tne com- 
parative earnings of George F. Getty, Inc. and the corporation for the 
3-year period show tat, had tue Corpe.@tscsN Owiced weoige 2. 
Getty, Inc. for that period the combined earnings of the two com- 
panies for the entire period, after eiuminating inter-company hoid- 
ings, dividends and transactions, would have resulted in greater per- 
Share earnings for the corporation for that period. For tse entire 
period Geoige F. Getty, Inc. had earnings of $2,585,430, after provi- 
sion for Federal income taxes and before deducting dividends it 
received on the stock holdings of the corporation, and earnings of 
$2,099,072 after deducting dividends received on its stoc«x no.di.gs of 
the corporation. During tais same period the corporatien had net 
earnings of $1,674,319 a.ter provision for Federal income taxes. ‘Fhe 
net earnings of the corporation for this entire period were, tuerefore, 
approximately $1.67 per share. If during that period the corporation 


had owned all of the stock of George F. Getty, Inc. on the basis now 
proposed, the combined earnings of both corporations, after eliminating 
the inter-company dividends and holdings of stock, would have beeii 
It shoud ‘be pointed out tiat tere 


approximately $2.37 per share. 





It is to the advantage - 


is no assurance that this same comparative condition will prevail 
the future, but, to the extent that it-indicates what has happe 
in the past, it is significant. 


Income Account of Pacific Western Oil Corp. 











6 Mos End. ~——Years Ended December 31— 
June 30, 1941 1940 1939 1938 
Gross operating income_ $1,019,178 $2,088,251 $2,476,611 $3,183,025 
Total operating expenses 1,180,736 2,484,727 2,098,622 2,636,133 
DO PORE: catintctiin ct *$ 161,558 #$ 396.476 $ 377,989 $546,892 
Other income .......... 78,876 347,399 667,569 894,410 
Total net profit____ ~-7$ 82,681 7$ 49,076 $1,045,549 $1,441,303 
Other charges ~~: . 61,926 163,910 181 860 191.655 
Prov. for Fed. inc. taxes Sebdcek >) ~sGauibels 50,000 31,423 
Net income _.__....._j$ 144,608 1$ 212,986 $ 813689 $1,218,224 
Dividends paid _...  __ Pe EERE isis einai 530,000 500,000 


7 Loss. } Def. 


Iucome Account of George F. Getty, Inc. 











6 Mos End. —Years Ended December 31— 
June 30, 1941 1940 1939 1938 
Gross operating income. $ 851,266 $1,729,789 $2,026,630 $2,128,160 
Operating expenses —_-. 633,787 1,311,025 1, (04,ue9 1,%82 385 
Operating income ... $ 217,479 $ 418,764 $ 322,581 $ 145774 
Other income —_.. ~~~. 41,149 394,224 66,581 812 244 
Total net income_____ $ 258,628 $ 812,989 §$ 963,163 $ £58,019 
Interest. expense _ 16,181 28,124 18,206 39,269 
Loss on liquid. of Santa 
le a SG a ieee A iS ge o> aa’ 
Other deductions  -____ 4,189 ra oe a Oe 
Pro. for Fed. inc. taxes 31,804 110,000 73,689 74 567 
Net income ___~~-~_- $ 189,114 $ 674,864 $ 877,267 $ 844182 
Dividends paid _______ ie 165,083 *196.786 99 244 


* Includes $157,428 divs. paid in notes of Pacific Wesvern Oil Corp, 
equivalent to $2 per share. 


Pro Forma Consolidated Balance Sheet June 30, 1941 
(Giving Effect to Proposed Ac yuisition of Getty] 





Assets— Liav.lities— 
IIS Deidives isie'ep dia dieiren teenies $ 1,850,461 Noves pay. to. affil. 
Aceywints recetvavle_- 307,960 babs Sane adnate Me 74, 
Notes rec.—others_-__ 1,191 Accounts payable____ 208 
Accrued int. receiv._ 4,605 Rv-yalt.es payabie____ 55, 
Inventories  __.______ 149,777 Ace.ved liaouities____ 109 305 
Investments _____ 17,022 292 Prov. 1or taxes... _ 623 066 
Prop., p.ant & equip.  6,£63,287 Deb: sinking fund___ 110,060 
Organization costs___ 139,830 Lo.g-tesm «cebt...... 2,402,428 
Prepaid ex. & . def. Res. for cont. royal,_ 66 6 
CS eter 219,921 Cap. stk. (par $10)_. 22,734,210 
Faid-.M Suipsd8__..__ 2,547,901 
La .2d surplus___._. 3,029,799 
*Treasury stock .___. Dr4.274,545 
|. PRE. HAS $28 656 344 | Select hy NID ete! F $28,656,344 


687,519 shares, at amount carried by George F. Getty, Inc. repre- 


senting cost to tuat company or piedecessur compauies.—V. 153, 
p. 1138. 
Pantex Pressing Machine, Inc.—Earnings— 

6 mos. end. June 30—1941 1940 1939 1938 
Net Sales -__-___---$ 1,2.8,049 § 812,157 *$ 706,683 *$ 750,924 
Cost of goods sold 772,335 543,428 499,126 137 083 

Gr. prof. on sales_$ 455,665 $ 258,729 § 257,556 $% . 208,540 
Sell. ship., adv. 

admin. exps. —_-- 341,532 225,570 201,437 235,535 

Net prof. on oper’s.$ 114,033 $ 42,160 §$ 66,119 § 2,905 
O.vucr expen.es Sibi STE $ xe ee saat 12,258 
Res'd for Fed. ino. 

taxes sa ss 40,900 8,432 20,00 ‘ ie 
Res. zor Caaad. exch. 3,104 ven es 

Not prozit $ 74,033 $ 39,624 § 45,119 s 20,447 

* A.ter deducting $18,373 in 1939 and $18,335 in 1938, reserved f6F 
Trepow_c~.10,1. 

Balance Sheet June 30, 1941 
Assets—Cash, S$liv,= «; 5 is, 3$56.597; instellment 


, ve ‘ iva 

n?.e3; receiva-le—-(unpledzyed), $353,523; installment notes receivable— 
(pledsed to secure bank loans of $543,941), $872,816; eyuiiy in sa_tall- 
men. notes receivable—(pledjed tv fimance companie), -%121,833; 
inventories, $499,530; cash valhie of life insurance, $3,449; plant 
and properties (less reserves for depreciation), $252,194: ower 
asle.s and deferred charges, $71,537; total, $2,352,655. 

Liabilitie-—Accounts payatle, $140,503; cu.tomers deporit 
con ract, $24,090; notes payable—»banks (secured by pledged install- 
meni notes receiva’ls in amount of $872,813), $653,841; taxes pay- 
able and accrued, $25,787; other accrued liabilities, $27,885: reserves, 
$298,261; $5 cium. preferred stock, $993,500: common stock (29,004 
Shares of no par value), $29,904; surplus, $159,775; total $2,352,655. 

Noite—The usual practice of financing installment sales vhrough 
finance companies was followed, and at June 30, 1941, installment 
notes receivable in the amount of $905,071 were pledzed to secure 
collateral loan; in t*® amcunt o° $783,235, leaving the company an 
equi.y of $121,8335.—V. 151, p. 3823. 


on 


Paramount Pictures, Inc.—25-Cent Dividend— 

Directors have declared a dividend of 25 eents per share on the 
common stock, par $1, payable Oct. 1 to holders of record Sept. 12, 
This compares with 20 cents paid.on July 1 and April 1, last, amd 
15 cents paid on Dec. 24, Oct. 1 and July 1, 1940 and on July 18% 
1939, this last being the initial distribution.—V. 153, p. 699. 


Pathe Film Corp.—May Recapitalize and Dissolve— 
Stockholders at a special meeting on Sept. 26 will consider a pro=- 


posed } ta of reorga : Zation woe.eoy the corporation is to exchange 
its holdings of capital stock of Dupont Film Manufacturing Corp. 
for common stock of £. I. duPont de Nemours & Co., and thereafter 


1 a cua tie and distribute said shares to its stockholders.—V. 153, p. 
285. 


Pet Milk Co.—-Balance Sheet— 


Consolidated Balance Sheet June 30 





1941 1940 1941 1940 
Assets-— $ $ Liabilities— $ $ 
Cash in banks Accts. pay... 2,349,065 1,663,844 
andonhand 1,140,362 1,060,228 Accr. sals & 
*Customers’ wages __ 102,916 75,034 
accts. Accr. taxes & 
notes rec._ 4,552,912 2,530,135 interest 251,552 132, 
Misc. accts. Sun. acc. pay 160,765 145,01 
receiv. 25,593 34,323 Notes pay.___$1,540,000 4¥2,4Uu, 
Due from em. Fed. inc. tax 1,059,855 392, 
& agents__ 24,894 17,177 Res. for ins. 264,006 257, 
Inveutoies — 3,659,137 4,266,489 Min. iat. in 
Inv. & advs. 775,562 “uuvid RS ra. 2,697 2,323 
jReal  est., tCom. stock_ 7,798.534 17.798 534 
mach. and Barn. surp.__ 5,608,809 4,592,056 
@4usp. __.. 7;879.196 ~7,746,784 
Goodwill 831,347 831,347 
Def. chgs. to 
oper. _.. 208,196 178 895 
Totai  -___19,098,199 17,370,354 Total —____19,098,199 17,370,354 


~...ver re.erve ior doubtiul debts and arscounts of $142,330 in 1941 
and $127,049 in 1940. + After reserve for depreciatien of $7,773,831 in 
1941 aad $7,361,650 in 1940. { Represented by 441,354 no par snares. 
§ Dae carrently. §$2 200000 current and $200,000 not current. 
Earnings for the 3 months ended June 3C, 1941 appeared in the 
“Ohnrenicie’”’ of Aug. 30, page 1286. 
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Paraffine Companies, Inc.—Earnings— 


Consolidated Income Account four Years Ended June 30 
[Including Domestic Subsidiary Companies] 




















1941 1940 1939 1938 
Net sales _____.._____ $13.852,249 $12,200,854 $11,617,344 $11,062.358 
Cost of goods sold_ 9,898,062 8,432,448 8,314,911 8,234,375 
Profit from operations “$3, 954, 187 $3, 768, 406 “$3, 302,434 "$2, 827, 983 
Proportionate share of 
net profits of cos. over 
50% owned (not con- 
solidated) --.~.--. _ 5,873 3,224 11,209 958,448 
RRS ee $3, 960, 060 $3,7 771, 630 $3. 313, 643° $3,786,431 
Selling, general and ad- 
ministrative expenses_ 2,658,894 2,576,184 2,414,645 2,577,798 
Subscrips. to exposition, 
expenses, etc. -- ‘ * ; 8,275 75.169 Te 
Misc, losses & charges - + 55,024 38,747 ae. . trance 
Loss on capital assets 
sold and scrapped__- i =i : : 40,201 
Prov. for Fed. income tax 334,538 226,540 188,000 61,651 
Prov. to res. for invest. 
in foreign subsidiary Oo | TESS. A 
Net income -_.-.-.-.-.- $708, 469 $921,884 $600,533 $1,106, 781 
Other income --_. 64.052 78,417 114.646 148,221 
Divs. from Fibreboard_ 827,517 712,719 ee ah aans 
Consol. profit for year $1,600,038 $1,713,020 $1,427,898 $1,255,002 
Charges to earned surp. Rate te A te 935,391 
#Dividends paid_____-_-_ 1,047,242 1,285,245 1,047,236 1,523,246 
Net addition to surplus 
ee ON ac ot $552,796 $427,775 $380 662df$1,203,635 
Previous surplus -_- 8,274,603 7,846,828 7,466,166 8,585,514 
A a ewer eon 84,288 
*Earned surplus, bal- 
ance at end of year $8,827,399 $8,274,603 $7,846,828 $7,466,167 
*The above earned sur- 
plus is comprised of: 
The Paraffine Cos., Inc. $8,709,623 $8,239,876 $7,738,345 $7,359,980 
Proportionate share of : 
undistributed profits 
since acquisition of: 
Wholly owned domes- 
tie cos. (consol.) _ 96,171 7,827 89,517 85,715 
Foreign cos. (over 50% 
owned—Controlled_ 21,605 26,900 18,966 20,472 


+ $95.216 paid on preferred stock in 1941 and 1940 and $952,026 in 
1941, $1,190,029 in 1940, $952,020 in 1939 and $1,428,030 in 1938 paid 
on common stock. 

Note—Provision for depreciation charged to profit and loss during 
the year, amounted to $390.646 in 1941; $355,045 in 1940; $348,467 in 
1939; and $335,030 in 1938. 


Consolidated Balance Sheet June 30 








Assets— 1941 = Liabilities— 1941 1940 
$ $ $ 
EE 874,294 710,153 Accts. pay., 
Notes & accts. tr. & mise. 824,111 643,319 
rec. (net). 3572,416 3,116 612 Acer. div en 
Inventories — 3,861,307 3,877,477 pref. stock 23,804 23,804 
Exp. advs. to Prov. for Fed. 
& accts. of inc. taxes. 340,000 232,000 
employees_ 36 186 47.546 Pro. for other 
Inve.tments. 8,294,301 8,468,765 ee un. 86,549 71,848 
*Bidgs., ma- Reserves _ 248,793 213,439 
chinery & 4% cum. con. 
equip. ___. 5,838,696 5,423,128 pf. stk (par 
Construction $100) . 2.380.400 2,380,400 
work in *Com. stk.__10,666.170 10.666,170 
progress _. 213,849 121.028 Earned surp. 8,827,399 8,274,603 
Land -__.... 542,561 523,521 
Pats. at cost 
less amort. 65,273 52,473 
Coodwill ____ 1 1 
Prepaid exps. 
& deferred 
charges -- 98,344 164,881 
Total ____23,397,227 22,505,584 Total ___ 23,397,227 22,505,584 


* After reserve for depreciation of $5,350,626 on June 30, 1941, and 
$4,942,923 on June 30, 1940. + Represented by 476,062 no par shares. 
—V. 152, p. 2714. 


Petroleum Exploration Co.—Extra Dividend— 


Directors have declared an extra dividend of 15 cents per share 
in addition to the regular quarterly dividend of 25 cents per share 
on the common stock, both payable Sept. 15 to holders of record 
Sept. 4, like amounts paid on June 14, last.—-V. 152, p. 3663. 


Philadelphia Co. (& Subs.)—Earnings— 


(Not including Pittsburgh Rys. and subsidiaries and other 
Street .ailway subsidiaries of Philadelphia Co.) 


12 Mos. End. June 30— 1941 1940 
Operating revenues -.-..-.-__._.._........~.$49,832,683 $46,624,662 
Operating expe.ses 7 . 17,713,845 15,544,761 
Maintenance and repairs details 3,594,676 3,380,585 
Appropriations for retirement and depletion 

reserves -_-_. i _.. 6,219,133 5,839,444 
Amortization of leaseholds 3,231 26,871 
Amortization of utility plant acquisition ad- 

justments —-_-- is RM, 690 633 
Taxes (other than income taxes) 3,078,999 3,123,745 
Provision for Federal and State income taxes 

by utility subsidiaries - pee oe TC FF 3,141,351 

Net operating revenue .$15,359,355 $15,567,272 
Other income (net) - __. Dr338,787 Dr378,084 

Gross income “i rs! _$15, 020, 568 $15,189,188 
Subsidiarivy Companies: Interest on funded 

ee fais Sess, st .-- 2,522,698 2,463,220 
Amortization of debt discount and expense 316,945 316,203 
Interest on Federal income tax settlements, 

ow, ..- ss si, AES 26,230 98,089 
Interest charged to construction _- Cr153,561 Cr44,541 
Taxes paid or assumed on interest and divs.._ 69,369 69,191 
Miscellaneous —_-_-_ 81,187 76,144 
Dividends on capital stocks. of subsidiaries held 

by the public «sme - £00578 1,581,875 
Minority sapeeeet in undistributed income __ 16,908 13,957 

Balance -- _._..$10,.540,917 $10,615,050 
Interest on funded debt 3,000,000 3,000.000 
Amortization of debt discount and expense 191,731 191,499 
Interest on. Federal income tax settlements, etc. 186 1.015 
Interest charged to construction Cr11.386 Cr4,.406 
Taxes paid or assumed on interest and divs. 124.079 130 094 
a Graranteed payments 69.192 69.192 
b Appropriations to reserve $28,151 524.669 
Consolidated net income for the period $ 6.638.963 $ 6.702.987 


a On The Consolidated Gas Co. of the City of Pittsburgh preferred 
e pital stock. 

b For payments (made to others) 
eompanries guaranteed by Philadelphia Co.: 
the public. 

Note-—The companies are making provisions for Federai normal in- 
come taxes for the veer 1941 in accordance with the Revenne Act now 
in effect end urder which no provision is heing made for excess profits 
tax as it is estimated no such tax will be due.—V. 153, p. 997. 


on obligations of street railway 
On obligations held by 


Philadelphia Electric Co.—Rates Reduced— 


All classes of electric customers are benefited by new rate schedules 
filed with the Pennsylvania Public Utility Commissions on Aug. 29 to 
make effective on Sept. 1 the electric rate reduction of $4,000,000 an- 
nually ordered by the commission last June. This is the largest single 
electric rate reduction in the history of the company.—V. 153, p. 561. 


Philadelphia & Reading Coal & Iron Co.—New York 


Committee for Bondholders Attacks Plan— 
Objections and counter-proposals were filed in U. 8S. District 
Court, Pittsburgh, Aug. 30, by the New York committee for the re- 
funding mortgage 5% sinking fund gold bonds due in 1973 in 
opposition to the plan presented to the court last July for the 
reorganization of the company under Section 77-B. 


The plan which is sponsored by the three other major committees— 
Philadelphia refunding and the Philadelphia and New York de- 
bentures, and endorsed by the company provides for the substitution 
of $10,509,690 of new general mortgage 6% income bonds and 
1,050,969 shares of new common stock for the existing $24,344,700 
of refunding 5s; $29,148,000 for debenture 6s, and 160,000 shares of 
$50 par stock. 


Chief objections of the New York committee, filed by its counsel, 
Arthur Garfield Hayes, are that the amount of the new securities 
is too low and apparently not based on any present valuation of the 
debtor’s property and assets other than that shown by its own 
books, and that the proportion of the new securities to be allotted 
to the refunding group likewise is too low. 


The objecting committee does not offer any estimates of the 
value of the company’s assets nor suggest how much more the re- 
funding holders should receive than is proposed by the plan, and 
indicates this cannot be done until a valuation of all of the debtor’s 
assets and property has been ascertained. 


It asks the court to conduct hearings to determine the value of 
the assets, primarily for the purpose of knowing whether a _ reor- 
ganization can be effected. When this has been done, the New York 
committee says it will then be in a position to suggest what amount 
of new securities should be issued and how they should be apportioned 
among the various classes of creditors. But in any event, it claims 
the refundings are entitled to more than they would receive if the 
present plan is approved by the court.—V. 153, p. 846 


Pittsburgh Coal Co.—Sells 1,500 Acres of Coal Proper- 
ties— 
See Pittsburgh Terminal Coal Corp.—vV. 152. p. 3980. 


Pittsburgh Terminal Coal Corp.—Arranges Purchase of 
Coal Lands— 


The trustees have entered into an option agreement with the Pitts- 
burgh Coal Co. for the purchase of approximately 1,500 acres of coal 
land adjoining the Coverdale No. 8 mine of Pittsburgh Terminal. The 
transaction it is said, involves about $1,000,000. 


The trustees of Pittsburgh Terminal have arranged to. finance the 
purchase and the transaction has been approved by the U. 8S. District 
Court at Pittsburgh. The terms of the transaction provide -or pay- 
ment to be made to the Pittsburgh Coal Co. over a period of: two years. 
—V. 152, p. 3663. 


Postal Telegraph Cable Co. — Lease With Stock Ex- 
changed Renewed— 


The New York Stock Exchange Building Co. announced Aug. 30 
that it has renewed, to 1945, the lease with Postal Telegraph-Cable 
Co. for several floors in the building at 20 Broad St. which ave oc- 
rn +, ees operating departments of the telegraph company.—Vv. 

 ' " 


Postal Telegraph, Inc.—Earnings— 


Per. end. July 31— 1941—-Month—-1940 1941—-7 mos.—1940 
Total Revenues _____$ 1,894,128 $ 1,688,326 $13,577,614 $12,111,200 
Loss 85,484 176,982 crg92,885 402,678 
Provision for “deprec. 200,697 199,273 1,404,877 1,355,497 
Interest charges —__~_~ 14,783 6,164 85,271 21,423 

Net loss ___...._$ 300,964 $ 382,418 §$ 1,397,262 $ 1,779,599 


—V. 153, p. 847. 


Poor & Ce., Chicago—Quarterly Repvort— 


Fred A. Poor, President in letter to stockholders, Aug. 29, states: 

Shipments during the first six months of 1941 were maintained at a 
high level and amounted to nearly half again as much as the total for 
the same period in 1940. Incoming orders also held up well so that 
despite heavy shipments, our backlog on June 30, 1941 was 95% of 
what it was at the start of the vear and nearly six times the level 
at which it stood on June 30, 1940. 


Earnings ior Stated Periods 


fo.e After 

1940 Tax Reserve Reserve Tax Reserve 
First quarter : _----$ 372.000 $ 68.000 $ 304.000 
Second quarter : 275.000 82.000 193.000 
lst six months 647,000 150.000 497.000 
12 months ended June 30th 903.000 199,000 704,000 

1941 
First quarter - eee 235.000 *124 000 
Second quarter _. 676.009 379.090 297.000 
Ist six months _ 1,095 000 614 000 421 000 
12 months ended June 30th 1,366,000 736.000 630.000 


*After adjustment to reflect pro-rat1. r-rtion of income and profits 
taxes for year as estimated applicable to profits of first quarter of 
1941. 

A true comparison of operating resr'ts is given by the earnings be- 
fore taxes above, but comparative earnings after tax reserves pre 
somewhat confusing inasmuch as different tax acts were in effect and 
in prospect during the different periods. 

For the six months of 1941 the tax reserve is set up as follows: 


Provision {«* Federal and Cesnadien normel income esti- 


mated for 1941 on the basis of the law now in effect $247,000 
Provision for Federal and Canadian excess profits tax esti- 
mated for 1941 on the besis of the law now in effect 268,000 
Provision for estimated additional taxes under the pro- 
BORE. TROVE: BD n- core nnne emerge nenenese net 99.000 
SEE Ee, ED i cheno cteebens cewnaneeoyaetes $614, 000 


New Director Elected— 
R. L. MeClelland, president of Chicaro Mill & Lumber. Co. has been 
elected director to fill a vacancy.—V. 153, p. 561. 


Progress Laundry Co.—Extra Dividend— 


Directors have declared an extra dividend of 10 cents per share 
in addition to the revular quarterly dividend of 20 cents per share 
on the commen stock, both payable Sept. 15 to holders of record 
Sept. 5. Like amounts paid on June 14 and on March 15, last; extra 
of 25 cents was paid on Dec. 2, 1940, and one of 10 cents on June 
1, 1940.—V. 152, p. 3825. 


Prudential Investing Corp.—Three-Cent Dividend— 


Directors have declared a dividend of three cents per share on the 
common stock, payable Oct. 1 to holders of record Sent. 15. “ike 
amovcnt paid on July 1, last and co™pares with two cents paid on 
April 1, last: fovr cents paid on Mec. 30. 1940; two cents sid 
on Oct. 1, 1940; three cents on April 1, 1940; seven cents on. Dec. 
28, 1939, and four cents paid on Oct. 1, 1939.—V. 152, p. 3981. 





Powdrell & Alexander, Inc.—-Earnings— ’ 


6 mos. end.— June 28, '41 June 30,'40 July 1, '39 July 2, '38 
Net prof. after depre., 





Fed. & state taxes_$ 128,052 $ 34,997 $ 84,336 °$ 67,455 
Earniings per share 
capital stock —___ $0.42 $0.11 $0.26 Nil 
* Loss, ; 
Comparative Balance Sheet 
Assets— June 28°41 Dec. 31 '40 Liabil— June 28°41 Dec. 31°40 
COMAEE: scandens $ 197,554 $ 198,502 Notes pay. $ 400,000 $ 400,000 
Accts. rec., Accts. pay., 
trade (net) 1,075,490 760,668 CORB. sinanw 70,962 105,1 
Atla. Curtain Acc'd salar,. 
OG; ab Werud 101,477 129,855 wages and 
Inventories _ 1,210,596 1,421,096 commiss. — 72,182 46,747 
Other curr. Ace’d taxes - 30,934 28,003 
assets ___ 1,833 1,672 Res. for Fed. 
Investments_ 19,896 20,199 and state 
Plants and taxes ('40) 26,640 51,873 
prop. (net) 1,000,178 1,013,013 Other curr. 
Def. charges_ 27,709 26,725 liabilities —_ 117 266 
Res. for Fed. 
and state 
taxes ('41) O6.60).- +] wacde 
Capital stock 
($5 par) 1,673,640 1,673,640 
Earned surp. 171,574 104,234 
Cap. surp. _. 1,260,201 1,260,201 
Treas. stock. *135,543 *98,338 
Total ____$3,634,733 $3,571,729 Total $3,634,733 $3,571,720 


* 34,728 shares at cost. t 25,565 shares at cost—V. 152, p. 995. 


Public Service Co. of Indiana—Earnings— 


Period Ended July 31— 1941—-7 Mos.—-1940 1941-12 Mos.—-1940. 


Operating revenues $10,490,069 $ 9,733,433 $17,673 246 $16 786.315 
Operating exp. & taxes 7,735,156 7,100,637 13,043,090 12,240,336 


income_ $ 2,754,913 $ 2,632,796 $ 4,630,156 $ 4,545,980 
dr13,248 dr91,628 rl05,977 drl96,214 


$ 2,741.665 $ 2,541,168 $ 4.524.178 $ 4.349,765 
1,491,997 1,430,033 2,555,533 2,607,426 


- $ 1,249,668 $ | 1,111, 135 $ 1,968,645 $ 1,742,339 





Net operat. 
Other income (net)-___- 








Gross income 
Int. & other deductions 





Net 
—V. 


‘income —_ 
153, p. 1286. 


Puget Sound Power & Light Co.—Accum. Dividend— 


Directors have declared a dividend on $1.25 per share on account 
of accumulations on the $5 preferred stock, payable Oct. 15 to 
holders of record Sept. 20. Arrears after the current payment will 
amount to $27.50 per share.—V. 153, p. 847. 


Radio Corp. of America — Hearing on Stockholders 
Claims Set for October 3— 


A hearing en behalf of stockholders of the corporation to consider 
the offer of $1,000,000 made hy attorneys for Westinghouse Electric 
& Manufacturing Co. and General Electric Co. in full settlement of a 
conso.idated derivative suit, will be heid before Abraham J. Halprin, 
attorney, as referee, on Oct. 3 at the New York County Courthouse, 

The suit was brought by minority stockholders of RCA against West- 
inghouce, G. E. and certain officers and directors of RCA and was 
originally instituted more than three years ago, charging conspiracy 
on the part of the defendant in the waste of approximately $500.000,000 
of RCA assets over a long period. During the litigation, the court dis- 


missed $262,000,000 of the original amount.—V. 153, p. 998. 
Railway Express Agency—Earnings— 

Period End. June 30 1941—mo.—1940 1941-6 mos.—1940 . 
Charges for transp. _$16,158,777 $13,894,067 $94,306,357 $84.336.976 
Other revs. & inc. 239,662 223,049 1,381,805 1,301,037 

Total revs. & inc. - $16,398,439 $14,117,116 $95,688, 162 $85 638. 013 
Operating expenses 10,104,115 8,857,198 59.007.314 52.975,061 
Express taxes 681,242 607,027 3,974,391 3,598,679 
Interest & discount on . 

funded debt 91,256 86.335 535.491 505,140 
Other deductions - 1,774 7,407 154,285 56, _ 





+ Rail transp. revenue__$ 5.514, 052 $ 4 559, 149 $32, 016 681 $238 502 691 
} Payments to rail and other carriers—-express privileges..—V. 153, 
p. 848. 


Rayonier, Inc.—Reduces Debt By $500,000— 


The company Sept. 2 announced the prepayment of an additional 
$500 000 of its long-term bank loans representing the ‘ratrity due 
Aug. 1, 1943. This reduces the amovnt of the long-term ioans out- 
standing to $4,000,000.—V. 153, p. 1286. 


Rieke Metal Products Co.—Extra Dividend— 


Directors on Sept. 2 declared an extra dividend of 50 cents in 
addition to the regular quarterly dividend of 30 cents por share on 
the commen stock, hoth prvable Sept. 30 to holders of record Sept. 
20. See also—V. 152, p. 3983. 


Robbins & Myers, Inc.—Preferred Dividend— 


Directors have declared a dividend of 37% cents per share on ac- 
count of acetrmvlations on the $1.50 c:mrictive preferred stock, pavable 
Sept. 15 to holders of record Aug. 26. Like amount paid on June 16, 
last and last previous payment was made on Aug. 25, 1937 and 
amounted to 50 cents per share.—V. 152, p. 3826. 





Roberts Public Markets, Inc.—Extra Dividend— 


Directors have declared an extra dividend of five cents per share in 
addition to regular quarterly dividerd of 10 certs on the common 
stock, both payable Oct. 1 to ho'ders of record Sept. 20. Like amounts 
were paid on June 25, and April 1, last, Dec. 16, Oct 1, June 25 and 
April 1, 1940.—V. 152, p. 3826. 





St. Louis-San Franciseo Ry.—ICC Grants $617,750 Fees 


The Interstate Commerce Commission on Aug. 27 allowed $617,750 
for services and reimbursement of expenses by parties interested in 
thé company’s reorganization. Claims totaled $1,253,656. The al- 
lowances are for the period May 16, 1933 to January 31, 1941. 

The Commission ruled out as having no jurisdiction a $35,241 
claim ty EB. N. Brown, chairman of the Firsco board, for exnenses 
incurred in connection with litiecation against him by the comvany’s 
trustees and others over the purchase of stock of the Rock Island. 


Mr. Brown received an allowance of $40,125 on another claim for 
$65,125. This claim was for services as chairman of the Frisco board 
subsequent to Nov. 1, 1932, when a _ receiver was appointed: 
—V. 153, p. 1287. 


San Carles Milling Co.—20-Cent Dividend— 


Directors have declared a dividend of 20 cents per share on the 
common stock, par $8, payable Sept. 15 to holders of record Sept. 2, 
this compares with 35 cents paid on May 15 and Jan. 25, last: 15 
cents paid on Nov. 15, and like amount was paid on Oct. 15, 1940, 
and previously regular monthly dividends of 20 cents per share had 
been distributed.—V. 153, p. 1287. 
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San Diego Gas & Electric Co.—Stock Offered—Public 
offering of 60,375 shares of cumulative preferred stock, 
5% series ($20 par) was made Sept. 3 by Blyth & Co., 
Inc. at $24.25 per share plus dividends. 


Transfer Agent, First National Trust and Savings Bank, San Diego, 
Cal.; Registrar, Bank of America, N. T. & 8S. A., San Diego, Cal. 

Purpose—tThe entire net procceds will be used to reimburse the treas- 
ury of the company, in part, for capital exnerditures heretofore made, 
Which, since Dec. 1, 1940, have exceeded $2,000,000. These expendi- 
tures were paid for in the first instance out of treasury funds, in- 
cluding proceeds of indebtedness to banks incurred subsequent to Dec. 
; 0. 

Proceeds of indebtedness to banks were, and the net proceeds of 
this financing will be, co-mingled with other funds of the company. 
it is the intention of the company to reduce the amount of its in- 
Gebtedness to banks, which, on July 31, 1941, amounted to $1,450,000, 
by an amount equivalent to approximately the entire net proceeds 
of tnis financing. 

Capitalization and Funded Debt June 30, 1941 
. Authorized Outstanding 
ist mtge. bonds, 359°~ Series due July 1, 1970 *Not Limited $16,000,000 
Cum. rfid. Stk., 5. Ser. ($20 par) . 500,000 shs. 7#314,625 shs. 
Cum. Pref. Stk., Ser. B (div. rate undet.), 

($20 par) 200,000 shs. None 
Common stock ($10 par) ---.--. ...1,500,000 shs. 1,003,250 shs. 

*Additional bonds may be issued under the mortgage and deed of 
trust oniy upon compliance with the provisions thereot. 

tUpon the issuance oi the securities offered hereby there will be 
Putstanding 375,000 shares. 

Summary of Earnings for Stated Periods 











6 Mos. End. —Years Ended Dec. 31— 
‘ June 30,41 0 1939 1938 
Total oper. rev. _.$ 5,361,719 $ 9,402,396 §$ 8,653,639 §$ 8,484,469 
Total oper. exps. 3,853,909 6,477,924 6,388,276 6,088,332 
Net oper. income $ 1,507,809 $ 2,974,472 §$ 2,245,362 §$ 2,396,136 
Total other income. 7 23 2,445 597 
Gross income . $ 1,507,816 $ 2,974,495 § 2,247,807 §$ 2,396,734 
Income deductions —- 318,851 667,596 677,487 676,180 
Net income _____-$ 1,188,965 $ 2,306,899 $ 1,570,319 § 1,720,553 
Prov for Fed inc taxes 378,840 132,500 237,775 250,000 
Net income __._..$ 810,125 $ 2,174,399 $ 1,332,544 §$ 1,470,553 


Note—Annual interest charges on funded debt now outstanding are 
$540,000 and annual preferred stock dividend requirements on the 
preferred stock to be outstanding upon the issuance of the shares now. 
offered are $375,000. 

History and Business—The Company is an operating public utility 
company. It has been engaged in the electric and gas business since 
1905, and in the steam heating business in a limited area in the City 
of San Diego since 1920. Company generates, purchases, transmits, 
distributes and sells electrical energy for light, power and heat to 
domestic. commercial, industrial, agricultural, municipal, military 
and naval customers in San Diego County and a portion of Orange 
County in the territory from the coast to the mountains, in which 
are located the City of San Diego and practically ail the other cities 
and towns, and the major part of the agricultural sections of San 
Diego County. Company also purchases, distributes and sells natural 
gas at retail to domestic, commercial, industrial, military and naval 
customers in the City of San Diego and in adjoining communities in 
western San Diego County. This gas is purchased from the Southern 
Counties Gas Co. of Calif., and is delivered to the company within the 
corporate limits of the cities of San Diego and Occanside, and at 
other points in San Diego County. 

Retail electric service is furnished in 44 communities and adjacent 
rural territories having an estimated aggregate popuiation, based upon 
the Federal Census for the year 1940, of approximately 285,000, all 
in the State of California, and ail but approximately 5000 in San 
Diego County. Gas service is furnished at retail in 19 of these com- 
munities and in adjacent rural territories having an estimated aggre- 
gate population, based upon the Federal Census for the year 1940, of 
approximately 265,000. The population in the territory served is be- 
lieved to have increased by at least 60,000 since the date of the FPed- 
eral Census. 

During the twelve months ending June 30, 1941, approximately 65% 
of the gross operating revenues of the company was derived from the 
sale of electricity, 34°: from the sale of gas and less than 1% from 
the sale of steam. During this period approximately 72% of the total 
electric and gas operating revenues and all of the steam operating 
reventtes were derived from sales within the corporate limits of the 
City of San Diego. 

Change In Control—Standard Gas and Electric Co., formerly a par- 
ent of the company, on July 8, 1941 sold all of the stock of the com- 
pany owned by it, and no longer holds any of the company’s secur- 
ities, so far as Known to the company. 


Comparative Balance Sheet 





Assets 6-30-41 12-31-40 Viabilities 6-30-41 12-31-40 
Prop., pient §% cum. 

& equip. $45,740,222 $44,114,188 aloca $ 6,292,500 $ 6,292,500 
Intangibies 1,329,807 1,329,807 Com. stk. 10,032,500 10,032,500 
Cash on Funded 
* hand & debt 16,000,000 16,000,000 

dem dep 279,745 261,136 Notes pay- 

Cash on able to 
- dep. with banks 1,050,000 600,000 

trustee 270,000 270,000 Accts. pay. 482,569 374,354 
Acects & nts Indebted. to 

rec. 759,381 781.642 affil. co. 13.788 7,396 
Inv (tat avg Div. pay. 153,900 72,682 

cost) 1,079,875 517,666 Cus. dep. 185,678 165,707 
indebted. of Accr. = sal- 

affil. cos. 85 119 aries & 

Accts & nts wages 89,614 57,791 
 Ffec— Accr. taxes 1,154,104 603,734 
Other 36.051 23.481 Acer. int. 278,248 277,333 
Prepaym'ts 47 737 An Aan Other curr. 
Def. ches. 1,703,506 1,650,754 & accrued 
Cap. stock liab. — 5,131 1,205 
exp. 166,237 166.133 Defer. liab. 106,394 121,080 
Res.: depr. 11,344,029 10,691,654 
Amort. 4,040 4,040 
Employees’ 
prov. res. 820,209 800,000 
Other res. 309,725 211,525 
° Contribs. in 
aid of 
constr. 606,675 590,604 
Earned sur- 
plus _.._._ 2,483,542 2.260,261 

Fote! $51.412,646 $49,164,366 Total ___$51,412,646 $49,164,366 

—V. 153, p. 1287. 


Sierra Pacific Power Co.—Earnings— 


Period End. July 31— 1941—Month-—1940 1941—-12 Mos.—1940 


Operating revenues ..$ 221,402 $ 195,252 $2,407,467 $2,196,370 
Operation —___._. 87,515 68,881 841,796 746,556 
Maintenance 9,493 8,143 109,862 111,640 
Federal income taxes 25,578 17,760 208,025 142,576 
Other taxes —___. 20,590 20,689 262,006 200,183 

Utility oper. income -_.$ 82,310 $ 179,778 $ 985,778 $ 995,415 
Other income (net) 1,231 1,258 3,525 3,739 

Gross income -.._._-..-$ 83,542 $ 81,076 $ 989.203 $ 999,154 
Retirement res. accruals__ 13,891 11,770 155,927 120,175 
* Gross ineome -___.-._...$ 69,650 $ 69,266 $ 832,376 $ 878,979 
Inter. on long-term debt__ 8,125 9,624 93,982 115,610 
Amortization of debt prem. 

and discount pipe Cr177 806 3,153 9,676 
Other income charges ____ 960 1,679 - 10,849 9,275 


8 $ 60,743 $ 57,157 $ 725,400 $° 744,418 


. Net incom 
—V. 153, p 


Serrick Corp.—Annual Report— 














Years End. June 30— 1941 1940 1939 1938 
M66: GIB .<4-..~.--- $3,898,854 $2,690,157 $1,737,123 $2,460,864 
Cost of goods sold_ 3,035,276 2,394,811 1,523,066 2,217,469 

Gross profit on sales_. $863,578 $295,345 $214,057 $243,395 
Selling & admin. exps._ 326,275 251,596 186,686 228,054 

Net profit on sales... $537,303 $43,749 $27,371 $15,341 
Other income —..... 13,321 6,767 31,150 11,668 

Gross income ___.... $550,624 $50,516 $58,521 $27,010 
Income charges -___-_ 39,746 31,890 28,988 43,955 
Prov. for depreciation __ 71,732 73,363 83,817 100,617 
Prov. for Fed. taxes____ 119,954 mae iplteda isserdion 

Net profit ________.__ $319,191  #$54,738  #$54,285 #$117,562 
*Earns. per share____-__ $1.97 Nil Nil Nil 


*On 139,426 shares of class B common stock, after deducting class 


A requirements. # Loss. 
Balance Sheet June 30, 1941 
Assets—-Cash in banks, $276,448; notes and accounts receivable, 


$411,661; inventories—(net), $370,202; property, plant, and equipment 


—(net), $571,577; goodwill, $1; prepaid expenses, $11,156; total, 
$1,641,043. 
Liabilities—Notes payable ,$150,009; accounts payable, $120,573; 


Federal taxes on income, $119,954; management compeasation, $50,446; 
salaries, wages, and commissions, $43,179; real estute, pay roll, and 
sundry taxes, $35,835; class A common stock ($5 par), $442,085; 
class B common steck ($1 par), $139,426; paid-in and donated, 
$585,267; earned surplus, $154,278; total, $1,641,043.—V. 153, p. 1000. 


Silesian-Ameriecan Corp.—Seeks Permission to Retire 
Outstanding Bonds— 


Corporation has filed new applications with the Treasury Depart- 
ment in connection with the proposed retirement of its remaining 
bonds outstanaing in the hands of the public. Stockholders of Silesian 
hoiding Co. have filed new applications in connection with the pro- 
pened disposition of their holdings in the Silesian-American Corpor- 
ation. 


If the new applications satisfy the requirements of the Treasury 
Department ana licenses are issued, the necessary Court orders will 
be sougnt.—V. 153, p. 703. 


(The) Sisters of Mercy of Council Bluffs, Ila.—Bonds 
Offered—B. C. Tiegler & Co., West Bend, Wis. are of- 
fering at 101 and int. for all maturities (except July 
1, 1996 maturity which is priced at 100%), $245,000 Ist 
ref. mtge. serial bonds. 


Interest rates: 3% to and incl. July 1, 1946; 
and incl. July 1, 1951; thereafter 4% to maturity. 


Bonds are dated June 1, 1941 and mature semi-annually Jan. 1, 1942 
—July 1, 1956. De.initive bonds will be in coupon form in denom. of 
$1,000, and $500, and $100, denom. in July 1, 1956 maturity only, reg- 
isterable as to principal and interchangeable. Principal and int. pay- 
abie July 1 and Jan. 1 at office of Central National Bank and Trust 
Co., Des Moines, trustee, or at option of the holder, at office or 
agency of the corporation, First National Bank of West Bend, West 
Bend, Wis. Both principal and interest of these bonds will be pay- 
able in lawful money of the United States of America. At option of 
corporation and upon not less than 20 days published notice, any and 
all of the bonds may be redeemed on any int. date by payment of 
principal, accrued int., and a premium as follows: 1% if red. is af- 
fected on or prior to July 1, 1946. There shall be no premium if re- 
demption is affected after July 1, 1946. In addition, the corporation 
may, on any int. date, at its option, which shall not be cumulative, 
redeem bonds in the reverse order of their stated maturities in not to 
exceed an aggregate principal amount of $10,000 witnout payment of 
any premium. 

Purpose—Proceeds of this issue, together with other funds of the 
corporation to the extent required, will be paid out by the trustee as 
follows: (a) To pay the cost of this finaneing; (b) To pay and retire 
$215,000 first mortgage 4° refunding bonds now outstanding; (c) To 
pay and retire the $22,000 outstanding mortgage of the corporation 
on Bishop Drumm Home. 

Security——Bonds are secured on Mercy Hospital and Bishop Drumm 
Home for the Aged, and farms having an appraised value of $594,692. 


History—In 1831, the Congregation of the Sisters of Mercy was 
founded by Mother Mary Catherine McAuley in Dublin, Ireland. Sis- 
ters of Mercy came to Council Bluffs in 1887 and within a month 
after their arrival established a hospital there. Mercy Hospital, Des 
Moines, was founded in 1894 by Sisters of Mercy of the Davenport, 
Iowa Community. In 1916. the Mercy Hospital, Des Moines Sisters 
became an independent foundation. In 1922, at the request of the late 
Most Reverand T. W. Drumm, then bishop of the Diocese of Des 
Moines, the Sisters at this institution affiliated and became one Com- 
munity with the Sisters of Mercy of Council Bluffs. 

The work of the Sisters of Merey of Council Bluffs, Ia. 
the operation of hospitals, saniteriums. schools of nursing, 
ducting of parochial schools and academies, providing homes 
children, working girls and for aged persons. 


thereafter 342% to 


includes 
the con- 
for 





Skilsaw, Inc.—25-Cent Dividend— 


Directors have declared a dividend of 25 cents per share on the 
common stock, par $2, payable Sept. 16 to holders of record Sept. 2. 
Dividend of 15 cents were paid on June 15 and on Feb. 28 last, and 
previously. regular quarterly dividends of 12'2 cents per share were 
distributed. In addition, extra dividend of 25 cents was paid on Dec. 
19, 1940.—V. 152, p. 438. 


Sorg Paper Co.—Accumulated Dividends— 


Directors have declared a dividend of $1 per share on the 6% pref. 
class .A steck, and a dividend of 67 cents on the 4% pref. class B 
stock, both payable Sept. 2, to holders of record Aug. 23. Dividends 
are in arrears on both issues.—V. 151, p. 3577. 


South Carolina Power Co.—Earnings— 
Period End. July 31— 1941—Month—1940 
Gross revenue .$ 364,5%8 $ 311,051 


1941—-12 Mos.— 1940 
$4,330,254 $3,811,407 





Operating expenses 182,652 149,229 2,079,996 1,798,207 
Taxes ow pus Wea 58,580 49,464 738,063 577,032 
Provision for depree. —____ 37,600 31,250 387,700 375,000 
Gross income -_-._-..-$ 85,706 § 81,107 $1,124,495 $1,061,168 
Interest deductions —_ __- 53,317 55,348 653,024 674,080 
Net income ._.--$ 32,389 $ 25,760 $ 471,472 $ 387,088 


14,286 14,285 
Balance cca - ieee. 6: BEST 
—V. 153, p. 849. 


Div. on precerred stock 171,438 171,438 


$ 300,034 $ 215,650 


Seuthern Indiana Gas & Electric Co.—Earnings ~ 
Period End. July 31— 1941—-Month—1940 1941—12 Mos.—1940 


Gross revenue ....._-.$ 398,528 $ 356,988 $4,890,093 $4,562,726 
Operating expenses 152,417 140,740 1,853,202 1,842,244 
Taxes ake . ile 92,552 73,038 1,143,319 842,381 
Prov. for deprec. & amort. 49,975 49,454 633,595 593,452 
_ Gross income _..--$ 103,584 $ 93,755 $1,259,978 $1,284,649 
Interest & deductions -- 31,950 32,525 387,103 390,165 

Net income __...$ 11,634 $ 61,220 § 872,874 $ 894.483 
Div. on pref. siock —_-_ 34,358 34,358 412,296 412,296 
Amort. of pref. stock exp. 10,848 10,848 130,181 130,181 

Balence __.J:__$ 26,428 $ 16,024 § 330,397 $ 352.006 


—V. 153, p. 849. 








Southern Natural Gas Co, — 234,868 Common Shares 
Offered to Stockholders— 


The company is offering to holders of common stock of record June 
13 the right to subscribe at $12.50 per share for 234,868 shares of 


common stock (par $7.50) to tne extent of 1/5th of a suare for each 
Share held. Rignats will expire Sept. 15 and subscriptions are payable 
at Central Hanover Bank & Trust Co., 70 Broadway, N. Y. C. 


Y me were admitted to dealings on the New York Stock Exchange 
ug. ‘ 


Federal Water Service Corp., 90 Broad St., New York, has agreed 
to purchase at the ofiering price the 123,066 shares of the stock of- 
fered to which it is entitled to subscribe as the older of 615,332 shares 
of stock of the company now outstanding, and has also agreed to 
purchase at the same price, within 10 days after the expiration of the 
warrants, a number of shares of additional stock of the company 
equivalent to the number which shall not have been subscribed for and 
purchased pursuant to the warrants issued to the other stockholders 
of the company. 

Purpose—Company will apply the net proceeds from the sale of 
$13,000,000 of bonds of the 3% % Series due 1956 (see offering in V. 
152, P. 3664) $4,500,000 of 242% Serial Notes being sold to certain 
banks and 234,868 shares of common stock (estimated at a total of 
pag a mg after deducting expenses but excluding accrued interest) 
as Io0llows: 


To redemption at 105, July 11, 1941, of $11,341,000 first 
mortgage pipe line sinking fund bonds, 4%‘% Series due 


1952 and 4%% Series due 1952 : ...-..-. $11,908,050 
To redemption at 100%, om Oct. 1, 1941, of $5,771,523 ad- 
justment mortgage bonds ______ Oh igueintitne tie danas 5,771,523 
To payment of interest on the above mentioned bonds 
from the date of delivery of the bonds to the respective 
dates of redemption (estimated) ih lay ren ls eld acheciegianl 147,340 
To payment at principal amount, June 11, 1941, of com- 
pany’s 4% collateral mote -_...._-.. 2. .._-.___. 450,000 
TOR Sed aya ec atleirwattedgiahih aicadaiy.o tigen a $18,276,913 


The remainder, estimated at $2,186,437, will be added to the general 
funds of the company and no specific allocation of the amount to be 
devoted to any particular purpose has been made. Company contem- 
plates that such remainder will be applied toward the construction 
of parallel lines and compressing facilities to increase the delivery 
capacity of its system. 


Company contemplates expenditures during the calendar year 1941 
of approximately $2,250,000 for the construction of the pipe line be- 
tween the Logansport and Monroe gas fields and gathering lines and 
other equipment in the Logansport field, of approximately $750,000 
for increasing the company’s investment in its subsidiary, Southern 
Production Co., Inc., of not less than $2,500,000 (in addition to the 
remainder of $2,186,437 above mentioned) for increasing the delivery 
capacity of the company’s system and miscellaneous construction. A 
total of approximately $1,770,000 had been spent for certain of the 
above purposes up to April 30, 1941, on which date the company had 
on hand approximately $3,350,000 in cash. It is contemplated that any 
additional cash which may be expended for the above or any other 
purposes will be provided from earnings issuance of securities or 
other sources. 


For statement of capitalization. history, property, earnings, etc., see 
V. 152, p. 3664.—V. 153, p. 1287. 


Southern Pacific Co.—To Issue $20.000,000 Notes— 


The company has been authorized by the Interstate Commerce 
Commission to issue $20,000,000 secured serial promissory notes, 
preceeds to be used to pay on Oct. 1 the unpaid balance of the 
company’s debt to the RFC and to eight banks.—V. 153, p. 1288. 


Southwestern Bell Telephone Co.—Earnings— 
Per. end. July 31— 1941—-Month—1940 1941—-7 mos.—1940 

















Operating revenues _$ 9,056,610 $ 8,110,583 $61,845,404 $56,497,543 
Uncollec. oper. rev._- 33,323 29,166 234,393 217,998 

Oper. revenues ___$ 9,023,287 $ 8,081,417 $61,611,011 $56,279,545 
Operating expenses _ 5,689,294 5,116,765 38,166,236 35,245,507 

Net oper. revs -$ 3,334,083 $ 2,964,652 $23,444,775 $21,034,038 
Operating taxes _... 1,337,881 1,161,445 9,380,133 8,256,012 

Net oper. income__$ 1,996,202 $ 1,803,207 $14,064,642 $12,778,026 
Net inceme —- _. 1,735,429 1,556,676 12,362,881 11,093,995 
—V. 153, p. 1142, 


Standard Fruit & Ste>mshiv Corp.—Accumuiated Div. 

Directors have declared a dividend of $1.50 per share on account of 
accumulations on the $3 participating preferred stock, payable Oct. 
1 to holders of record Sept. 20. Dividends of 75 cents were paid on 
July 1 and on April 1 last; div. of $1.50 paid on Dec. 18, 1940; 75 
cents on Oct. 15 and July 15,1940, and on Dec. 11, 1939, and one of 
$1.50 was paid on Oct, 16, 1939.—V. 153, p. 850, 254. 


Standard Gas and Electric Co.—Weekly Output— 


Electric output of the public utility operating companies in the 
Standard Gas and Electric Co. system for the week ended Aug, 30, 
1941, totaled 155,189,333 kilowatt-hours, as compared with 135,538,765 
kilowatt-hours for the corresponding week last year, an increase of 
14.5% .—V. 153, p. 1288. 


Standard Oil Co. (New Jersey)—Stock Offered-—Dillon, 
Read & Co. on Aug. 29 offered after the close of the 
market 150,000 shares of capital stock, (par $25). The 
offering price was 43% net. Dealers’ discount was 75 
cents per share. The issue has been oversubscribed. 


This stock is understood to have been another block from the estate 
of the late Edward Stephen Harkness who died last year and whose 
holdings at that time were estimated at 1,000,000 shares. In Jan. last 
Dillon, Read & Co. marketed a block of 500,000 shares. At that time 
the price was $34.50 a share.—V. 153, p. 1288. 


(L. 8S.) Starrett Co.—$1 Dividend— 


Directors have declared a dividend of $1. per share on the no par 
com. stock, payable Sept. 30 to holders of record Sept. 19. This 
compares with $1.50 paid on June 28, last; $1 paid in each of the 
three preceding quarters, 75 cents paid on June 29, 1940; 50 cents 
paid on March 30, 1940, and on Desc. 30, 1939; and previously 
regular quarterly dividends of 25 cents per share were distributed. 
—V. 153, p. 1289. 


Sterling Products, Inc.—New Committees— 


Company announced on Aug. 29 the creation of two new commit- 
tees, an Executive Committee with W. E. Weiss as Chairman and a 
Finance Committee with A. H. Diebold as Chairman. Edward S. Rog- 
ers was elected Chairman of the board of directors and James Hill 
Jr. was made President.-—-V. 153, p. 1003. 


Studebaker Corp.—Used Car Sales— 


For the year ending July 31, Studebaker dealers’ sale of used cars 
reached an all-time high, K. B. Elliott, Studebaker Vice President 
in charge of sales, announced on Sept. 2. 


Used cars sales reported from August 1, 1940 to July 31, 1941 were 
285,906 units, compared with 239,084 sales for the same twelve months 
in 1939-40, or an increase of 19.6%. 

Studebaker dealers sold 180,496 used cars during the first 
months of 1941, Mr. Elliott stated. During the same period in 
Sales totalled 149,677 units, an increase in 1941 of 20.6%. 


Used cars sales were at record-breaking levels in each of the past 
12 months. However, in spite of large used car sales, dealers stiil 
have excellent assortments on hand. Thousands of desirable late 
model used cars are available to buyers in Studebaker dealers’ used car 
lots and showrooms, Mr. Elliott said.—V. 152, p. 1003. 
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Sundstrand Machine Tool Co.—$1 Dividend— 


Directors have declared a dividend of $1 per share on the common 
stock, payable Sept. 20 to holders of record Sept. 10. This com- 
pares witn 75 cents paid on June 20 and March 20, last; dividend 
of 50 cents paid on Dec. 28, 1940; $1 paid on Dec. 20 and on Sept. 
20 1940, and 50 cents on June 20 and March 20, 1940, this latter 
being the first dividend paid since Dec. 28, 1937, when 25 cents 
per share was distributed.—V. 152, p. 2085. 


Superior Oil Co.—Bonds Called— 


A total of $100,000 344% debenture due April 1, 1956 has been called 
for redemption on Oct. 1 at par and accrued interest. Payment will 
be made at Dillon, Read & Co., 28 Nassau St., N. Y. City.—V. 153, p. 
255. 


Tampa Electric Co.—Earnings— 
































Per. end. July 31— 1941—Monta—1940 1941—-12 mos.—1940 
Operating Revenue -$ 459,110 $ 403,252 $ 5,526,280 $ 4,906,935 
Operating revenues_.$ 469,110 $ 403,252 $ 5,526,280 $ 4,906,935 
Maintenance —_-____. 25,305 24,185 274,150 292,181 
Taxes—-Fed. inc. & 

excess profits _. - 78,882 27,500 726,447 285,876 
EE Acedia occwe 42,063 35,092 467,466 439,608 

Utility oper. inc. _$ 132,595 $ 147,743 $ 1,943,252 §$ 1,917,305 
Other income—net -- 398 71 3,309 3,066 

Gross income ___-$ 132,993 $ 147,814 §$ 1,946,611 $ 1,920,371 
Retirem't res. acc'ls.. 35,833 35,833 430,000 430,000 
eee 352 679 637 11,339 7,241 
. Net income _____- $ 95,480 $ 111,344 § 1,505,242 $ 1,483,129 
Barned Surplus—beginning oi period —___----- $ 2,157,603 $ 2,083,484 
Miscellaneous credits to surplus ~ .-.._------ |, a IES ee ea 

aan cca ven eden etiaammienen te igen eoontn thd $ 3,671,212 §$ 3,566,613 
a emote 70,000 70,900 
©ommon dividends —~~._-..~-.-~-~--~-~-_----- 1,141,704 1,338,949 

‘Earned surplus—end of period ~_--____---- $ 2,459,508 $ 2,157,663 


=v. 193, p. 1143. 


Taylorcraft Aviation Corp.—To Produce Defense Planes 
Only— 

This company, the country’s second largest producer of light air- 
Planes, has iniormed its distributors and dealers that effective Sept. 
1; iss entire production will be concentrated on planes for specific 
mational defense purposes. 

Tae company listed 10 purposes for which future orders for planes 
must be con.ined; asserting that.every new order must be accom- 
panied by a notarized affidavit that the snip will be used for the 
approved purpose.—V. 153, p. 1289. 


Terminal Railroad Association of St. Louis—Selling Ar- 
tangement Ended—Bonds All Placed— 


The dealer ‘selling arrangement with respect to $3,500,000 3%, % 
bonds reoi:eréd laie July last, has ben terminated andthe bonds 
all piaced. ‘imese were part of $7,000,000 originally marketed iwo 
Years ago.—V. 153, p. 1143. 


Wexamerica Oil Corp.—Registers With SEC— 


The company (San Antonio, Tex.), has registered with the SEC 
@registration statement 2-424), 119,894 shares oi common stock 
(par $z).° Of the total registered 118,907 shares are to be offered 
to the public at $2.375 per share; remaining 984 snares’ constitute 
shares issued by company July 1, 1941 as a dividend. Willard York 
Co., San Antonio, Tex., named as underwriter, has agreed to pur- 
chase 44,750 shares at $1.75 per share and 77,157 shares at $2 per 
SMare .ruin company. Froceeds will be used to pay indebtedness 
{$200,000} and remaining $26,626 will be added to working capital 
filed Aug. 27, 1941. 


Texas Electric Ry. Co.—Liquidating Dividend— 


Directcrs have declared a liquidating dividend of $1.01 per share 
on tue common stock, payable Aug. 9 to holders of record Aug. 4. 
Liguidatiing dividends No. 1 and No. 2 totaling $5.35 per share 
Were paid on wiarcn 10, last.—V. 152, p. 439. 


Timken Roller Bearing Co.—Earnings— 




















6 Mos. end. June 30— 1941 1940 1939 
Net protic after depreciation, 

Fed-rul waxes, etc. ~..-..-----$ 4,653,535 § 4,996,546 $ 3,422,370 
Earnings per sa. on Cap. svockK ~~ $i.v2 o<.U/ 1.42 
—v. iv3, p. 81, 

» 
Torrinston Co. (& Subs.)—Earnings— 

For years ended June 30 1941 1940 
Income .roM vyelFavivAs anna $ §,245,045 $ 3,968,072 
Income irom MaurKkevabie securicie. Peer) “ 91,087 106,118 
I: ORR (NI os sp sh ete enc an mp rertitinns i,vv4 40,907 

$ 5,351,195 $ 4,142,557 
Exchange adjustments and losses ~~... .---~- 22,8) 14.,444 
$ 5,339,908 $ 4,000,213 
Income taxes AO RE SES aero mee 1, Jou, J04 
Excess prv.its taxes —-- Ee of -,uu3 wi 

Beet... CRGOERG «icin « <n eh cck sci ennnccnsed BSR BS 2,956,209 
Previous duu Pius ane mites dul sneer quam apitwrien op Gs on pity 4,009,977 3,950,032 

Total surplus Mes ciate oi .......----$ 1,395,400 $ 6,924,301 

Ouht Mevessary to red.ce invesimenss in 

English subsidiaries to nominal values __--- 529,953 *470,859 
IE NI es net Skit wien bam tin es 2,605,352 2,443,455 

Surplus at June 30, 1941 --~--..-.--..---- $ 4,259,085 $ 4,009,977 
Common shares outstanding ~~. __.------.--- 1,628,970 1,623,970 
aa See ae en $2.08 — $1.82 

* Convunmyency reserve for foreign assets. 

Consolidated Balance Sheet June 30 
Assets— 1941 1940 Liabilities— 1941 1940 
$ $ $ 3 
tReal estate *Common stk. 7,09J,900 7,000,000 

Luidings, Accts. pay. & 

macuay & accr, exp. 825,927 511,197 

& equip. — 3,138,778 3,040,738 Res. for for. 

Net asseis of i 

German Contingency 

suodsidiary— 29,643 29,643 res've. for 

inv. §100,v00 93,799 lvr aoset.. $125,964 470,869 
Inv. of ma- . Res. for taxes 2,329,866 1,245,105 

terials, sup- tSurplus— —__ 3,094,055 3,655,947 

plies, etc. _ 4,398,668 3,839,667 
Notes & a ct. 

* Fec., less 
recerves .. 2,134,760 1,605,678 
. 8. Govt. 
_ securities . 2,829,628 3,092,419 
Other sec. — 339,273 161,498 
Gash —...- _. 1,072,141 888,7c0 
Def. chgs. -- 43,919 138,908 
t 
* Tovai __-— 1%,185,811 12,883,118 Total --~__14,185,811 12,883,118 


?t After reserves for de- 


* Represented by 1,680,000 no par shares. 
in 1941 and 


ssic., imelading <pecial reserve of $4,231,095 
,639,625 in 1940: { Aiter deducting treasury shares. § Investments 
fn wnclly owned English companies—at nominia! value. { Continzency 
teserve for’ net assets of Canadian subsidiary (included in ¢on- 
solidation.—V. 151, p. 1738. 





Time, Inc.—Common Dividend— 
Directors have declared a dividend of $2 per share on the com- 


mon stock, payable Sept. 10 to holders of record Sept. 5. Like 
amount paid on June 10, last, and compares with $2.25 paid on 
March 12, last, and on Dec, 10, 1940; $2 paid on Sept. 10 and 
June 10, 1940; $1.75 paid on March 11, 1940; an extra dividend of 
$1.25 per share in addition to a dividend of $1.50 per share paid 
on Dec. 20, 1939, and extras of 50 cents in addition to regular div- 
idends of $1 paid on Sept. 30 and June 30, 1939.—V. 153, p. 1004. 


Ulen & Co.—Suspended From Dealings on Curb Ex- 
change— 

The series “‘A’’ preferred stock (no par), and series “‘B’’ preferred 
stock (no par), have been suspended from dealings on the New York 
Curb Exchange. Under the provisions of the trustee’s amended plan 
of reorganization, stockholders will receive nothing.—V. 153, p. 1290. 


Union Bag & Paper Corp.—Refinances $4,600,000 Notes 
at 2%%— 

The corporation has completed arrangements to refinance its 
outstanding 44% promissory notes by the issuance of $4,600,000 new 
2% % serial notes, with an extension of one year in the final ma- 
turicy date to Jan. 1, 1952, Alexander Calder, President, announced 
Sept. 3. 

The new notes have been taken in equal amounts by the Metro- 
politan Life Insurance Co., and The Prudential Insurance Co. of 
America which purchased the original issue of $4,600,000 of 4% % 
notes in 1939. 

Except for $19,750 of. notes issued in connection with the pur- 
chase of timberlands, the corporation has no other indebtedness 
outside ef current liabilities. The corporation has no mortgage on 
its pruperties and tnere are no bonds or preferred stock. Capitali- 
zation consists solely of 1,272,437 shares of common stock. 

—vV. 153, p. 1005. 


United Gas Improvement Co.—Weekly Output— 


The electric output for the U G I system companies for the week 
just closed and the figures for the same week last year are a4 
follows: Week ending August 30, 1941, 103,723,586 kwh, Same Week 
Last Year, 90,350,285 kwh, an increase of 13,373,301 kwh or 14.8%. 
V. 153, p. 1290. 


United Light & Power Co.—Public Hearing on Dis- 
solution To Reconvene Sept. 8— 


The pubiic hearing in the proceeding regarding the dissolution of 
the company will be reconvened before the SEC on Sept. 8, 1941 to 
consider an amended application regarding the sale by Tne United 
Light and Rys Co. a subsidiary, of its 355,250 shares of common stock 
oi Norinern Navural Gas Co. 

Particular atiention will be directed at the hearing to the follow- 
ing matters and questions: 

(1) Whether the proposed offering price represents a fair con- 
sideration for tme saie oi the stock and represenis a fair price to ihe 
pubiic. 

(2) Whether the proposed transaction generally will be detri- 
mental to ime public interest and the interest oi investors or consumers. 

(3) Whectner the tees, commissions and expenses in cuunection 
with tae pruopowed sale are iair and reasonable. 

(4) Whevner the proposed saie is otherwise in accordance with 
the applican.e provisions oi tie Ho.ding Company Acé and is consistent 
wita ¢.e Carry: .g out of the reyuirements in tae Commission’s order 
of March 20, 1941, regarding the liquidation and dissolution of The 
United Light and Power Co.—V. 153, p. 1006. 


United States Electric Light & Power Shares Inc.—23- 
Cent Dividend— 


Directors have declared a dividend of 23 cents per share on the 
class A stock, payable Sept. 2. Dividends of 22 cents was paid on 
June 2 last, and a dividend of 24 cents was paid on March 1, last. 
—VvV. 151, p. 865. 


United States Lines Co. — Recapitalization Plan Ap- 
provea— 

A plan for the simplification of its capital structure, the prin- 

cipal suosidiary of tue Invernational Mercantile Marine Co., was 

approved by stocKkuolders Sept. 2. (For further details see V. 153, 


p. 852) and under Iniernational Mercantile Marine Co. above and 
in V. 153, p. 839).-—V. 153, p. 852. 


United States Lumber Co.—Liquidating Dividend— 


Directors iiave declared a liquidating dividend of $4 per share on 
the cumpany’s stock, puyacle Sept. 2, to hulders oi record Aug. 4. 
Dividend oi $5 Was paid on March 15, las.; 50 cents was paid on 
vuly i, 1940, and liquidating dividend of $5 was paid on Jaa. 4, 
1940.—V. loz, p. 1299. 


United States Sugar Corp.—Earnings— 














Years cond. June 3J0—1941 1940 1939 1938 
Net procecd.—-sale of 
GUO: pithin ate ee $ 5,489,054 *$ 4,146,648 *$ 4,688,653 $ 3,223,434 
Cost oi sugar sold —~ $3,831,062 * 2,851,757 * 3,51.,u6l 2,409,003 
Net profit on oper.$ 1,651,331 $ 1,294,891 3 1,173,592 $ 813,931 
Otaer deductions—aet 85,177 43,005 © 4,474 51,119 
Total net income _$ 1,562,215 $ 1,251,286 $ 1,109,119 $ 762,813 
Catastroyue oss 
(weet 40 ieee TG 197,834 avis Miiacibbane vi Wee ae 
inwewht 2 sob 71,410 16,772 110,277 41,125 
trov. for Fed. inc 
| aemate ewan vere 440,000 130,000 200,000 100,000 
Balance, surplus —-$ 1,059,805 $ 845,680 $ 798,841 $ 621,688 
Pref. stock divs. ..-- 35,7955 35,765 30,621 36,315 
Common. steck divs. — 346,231 150,324 150,575 600,405 
Earnings per share on 
common stock _--~- $0.67 $0.54 $0.50 $0.39 
* Certain items have been reclassified. 
Comparative Balance Sheet June 30 
Assets 1941 1940 Liabilities 1941 1940 
py CSR Re 381,356 $ 580,379 Notes pay. 
Receiv. (net) . 1,456,418 160,829 due within 
Invs. & advs. ome yeur_-$ 180,558 $ 139,245 
‘iis drain Curr. acets. 
dist. (net) 64,637 67,806 SOE aeccakwes 164,343 131,821 
Inv. — sub, Accr. tax., 
- grops ~~ & int., etc. — 296,933 381,902 
by-products 13,439 28,918 Prov. for 
Mat. & supp. 254,031 154,028 fed. taxes 452,127 149,813 
Grow'g crops. 1,150,899 875,558 Pref. stock 
Invs. in & divs. pay 9,191 9,191 
advs. to Notes pay. -— 43,438 39,500 
Clewiston Mtges. pay. _ 293,062 370,581 
Rity. Dev. Reserv: for 3 
Corp & sub 230,325 260,140 grow. crops 227,754 =—_..._ 
Other invs., Res. for cont. 171,839 69,117 
advs. eve: — 32,385 26,624 Pref. stock . 735,300 . 
nd __.--.. 4,625,377 4,611,641 tCom, stock. 1,511,336 1,511,336 
*bildzg., mach Cap. surp. — 3,665,516 3,739,194 
ww equip. Earned. surp. 2,890,308 2,252,499 
(net) 2... 2,429,874 - 2,151,541- 
Def. assets — 5,353 12,048 








Total __._$10,641,703 $9,529,501 Total ____ $10,641,703 $9,529,501. 
- * Depreciation reserve deducted in détermining net amount. of 
buildings, machinery and equipment as above; $3,608,807 in 1941 and 
$3,264,667 in 1940. ft Represented by shares of $1 par. 





Proposed Financing—May Issue $3,750,000 New Ref. 
Stock—Clarence R. Bitting, President in his report to 
stockholders states: 


Since organization, with the exception of the sale of 100,000 shares 
common stock for $375,000 cash and the funds obtained from re- 
financing of Sugarland Drainage District, the improvement and 
betterment of facilities, the acquisition of land for btlocking-up and 
consolidating cane-plantings, and the substantial improvement in 
working capital position, have all been financed out of retained 
earnings. To provide necessary funds for the contemplated expan- 
sion and diversification program requires substantial funds in excess 
of those which may be expected to be provided from earnings during 
the next few years. 


To provide the funds mentioned, Corporation is considering the 
issuance of 150,000 shares of new ($25 par) preferred stock and a 
$1,000,000 long-term loan. To make possible sueh proposed financ- 
ing, it may be necessary to call and redeem, at $100 »ver share, all 
presently outstanding shares $5 cumulative dividend (no par) pref- 
erred stock. The consummation of the sale of the proposed new 
preferred stock would require amendments of certificate of incorp- 
oration, for which purpose it may be necessary to call a special 
meeting of the stockholders to be held prior to the date of regular 
annual meeting, ef waich special meeting due notice will be given. 


Subject to existing uncertainties relative to costs and prices, which 
may atiect the estimates, the capital investment necessary to 
provide facilities for the expansion and diversification program 
already outlined is estimated as follows: 


Research and control laboratory -~~......-.--.--- ohana cmenield $ 100,000 


Balarse power plemt ~...- 22. skies osc hts. ee-. 300,000 
Starch.extraction feaillities —............-.1.-4.4--.-...--. 800,900 
Vegetable oil and meal facilities _.._. - Li. wd ta de, Methods 250,000 
Water treatment, by-product distillation, and waste disposal - 

aA a eS macekiwekt 800,000 
Addivional agricultural facilities ..........----------~..-- 250,000 
gk a ETE RE ESR EEE re ena $2,500,000 
Balance of proceeds, after payment of expenses, etc., would be 


added to working capital. 


Based upon assuranees received from the Corporation’s bankers 
and commercial paper brokers, the financing, as outlined, should 
have no adverse efiects upon the short-term borrowing of the corp< 
oration made from time to time -to carry costs of harvesting, 
processing and marketing, and which, during the recent “harvest, 
ageregated $2,675,000 outstanding at any one tiime. 


Program for Expansion and Diversification— 


In commenting on the program for expansion and diversification 
involving .capital expenditures of $2,500,000, Mir. Bitting said: 


“For Many years we have been conducting research and experi- 
menial work in connection with crops new to the general area, with 
particular empiasis on products nvt produced in this councry, or 
hot produced ia sufficion, quantity to meet cousumer demand. I 
can vest illustrate our aims by wuat is already accomplished. For 
several years we have conducted semi-commervial operaiions in the 
production of lemun-gruss; recently plantings, together with dis- 
tillation and dehydration iaciliiies, were completed which will give 
us an annual production of 160,000 pounds lemon-grass oil and 
20,000,000 pounds stock feed. Lemon-grass oil is extensively used 
in tue cosmetic, periumery and otuer industries and with the 
exception of Everglades production, the couniry is entirely de- 
pendent upon imports from foreign countries which have been 
seriously curtailed during tae past year. Tue stock feed is pro- 
duced by dehydrating tne spent grass and adding blackstrap molasses; 
this feed is meeting witn ready acceptance and to increase the 
potential market, we have conducted dry-lot feeding demonstrations 
involving the finish-feeding of over 600 steers for ' peef. 


“We are now ready to proceed with the annual production of 
upwards of 40,000,000 pounds of sweet potato starch, one vi the 
best types of root-starches. Root-starches are important in. the 
textile and other industries; we annually consume upwards of 
400,000,000 pounds of this type svarch and produce but 10% of our 
needs; the existing maritime conditions have seriously affected. such 
importation. and the proposed facilities in the .Everglades wiil. ease 
the. situation by about 10% of the nation’s normal needs. In the 
field of vegetable oil and fats, we import substaniial quantities; to 
assist in relieving existing conditions the Depariment oi Agr.culture 
has modified certain soil conservation reyuiremenis so as to in- 
crease production of this class of agricultural produce. ‘The pro- 
posed plantings and other facilities will provide but a very small 
portion of the nation’s needs.’’—V. 152, p. 3831. 


United States Plywoed Corp.—Earnings— 


3 Mos. Ended July 31— 1941 1940 
Net sales Htials pielbidasbiaibindiasecmeubineies $3,112,015 $1,891,824 
PE NE aiid incase celicerntieiblgitine ners 244,116 129,114 
G.mfes of Commun stock ..............-.. 249,892 201,164 
Earnings per share _-_-- RRS: SPT el $0.98 $0.64 


*A.ver all cCaarjes including income and 
The 1941 taxes are vased on pending legislaiicn. 


Lawrence Ovtinger, Presidon!, states: “As will be noted from the 
first quarter fi: res, company has sharply increased its. pro- 
duction ivr deiense Ir. is expoc.ed tuat tuis produciion will grad- 
ually tend to expand as new and improved eyuipment gets under 
MOwucn. whice takes Ou Our Upper earnings brackets will be 72% 
or more, ftriner expauvion must be tempered by tne risk involved 
,0r Cumparatively small gain. 


“No imporvan. new planis 
tempiation, and none w-!] be 
in conueccvion Wiis de.mice 


excess-profits taxes, 


: 3) 
v..0 


or additional equipment are in con- 
con -idired unless separately financed 
dziense projects. We are, however; 
enlarging cur researca staif and establishing additional chemical 
laboratorics: in t.re New York area, tne personnel of waich will be 
anavunsed shortly. we company has been able to reduce prices on 
many 0. its impvrtant produces and still increase its profits because 
of tne large additional volume of business.—V. 153, p. 1144. 


Bnited Wail Paper Factories, Inc.—Earnings— 

















F Years Euded June 30— 1941 1940 
Be NIE irilipihs> pe cetins hate Clebadid tite pinto emprimminenines $7,099,329 $6,392,223 
Seer en Gee Olen con eee 5,771,772 5,099,128 
Gress profit on wallpaper sales____________ $1,327,557 $1,293,095 
Profit on miscellaneous sales.......____.._._- 4,710 2,797 
Gross profit from operations___.___________ $1,332,267 $1,295,892 
Selling, general, and administrative expeases 445,600 . ‘ 
Net profit from operations_.-~ __ $386,688 $386 
Other income credits ....._----__- $e 87,531 | 
@mess.income ---_..---..----.---------- - $474,199 $568,520 
Income charges ---_--~.-..-----4----.1L_- 83, 245,055 
Provision for Federal income tax____.__.____ 64,593 3,200 
Net income _________-___ startet alin cenee $325,974 + $320 
Dividends on prior preferred stock:.______._ 42,000 ; 42,000 
Earnings per common share -_--__..-._____. $0.24 $0.23 


is included in cost and expenses in the amount 


_-_ Note—Depreciation 
of $121,869 in 1941 and $113,927 in 1940. 


Balance Sheet June 30, 1941 


Assets—Cash on hand and in banks $856,281; notes, acceptances, 
and accounts receivyabie (net) - $1,007,103; merchandise inventories 
$1,095,044; investments and advances $118,183; other assets $252,289: 
petyeivy, PIA Bud CjaipMicul (cb) $2,140,258; d cnar : 
$542,515: total $6,059,652. de ites 7 

Liabiiities—Accounts payable $305,500; accrued accounts $153 ? 
Long te:m bana loan; (payacle Witaim one year) $192,000; oon wer 
bank loans $808,000; 6% cum. prior preleresce stock ($109 par) 
$700,000; common stock ($2-paz) $2,376,180; capital surplus $994,666; 
earned surplus $529,496; vial $6,059,692.—Vv. 1.3, p. 1006. ; 
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Utah Power & Light Co.—Earnings— 


Per. End. July 31— 1941—-mo.— 1940 1941—-12 mos.—1940 
Operating revenues __._$ 1,230,968 $ 1,193,362 $14,762,237 $14,089,378 














r. rev. deductions: 

Operating expenses 474,563 479,747 6,323,173 6,324,911 
Direct taxes -..-.---- “i 254,461 216,791 2,591,948 2,253,319 
Prop. retire. res. approp. 99,309 91,000 1,141,855 1,092,000 
Amortiz. of limited-term 

investments -...~.---- Jl) Bw 600. = - uteue. 

Net oper. revenues _.$ 402,485 $ 405,824 $ 4,704,661 $ 4,419,148 
Other income (net) --.-- 433 938 4,806 4,35 

Gross income --.-.--- $ 402,918 $ 406,762 $ 4,709,467 $ 4,423,507 
Interest on mtge. bonds 189,028 189,028 2,268,330 2,271,060 
Int. on debenture bonds 25,000 25,000 300,000 300,000 
Other int. & deductions 15,002 14,321 181,431 183,683 
Int.. charged to comstruc. ------ ---+-+- Gra.ig6 |. cecum 

Net income -__...-.-~- $ 173,888 $ 178,413 $ 1,967,852 $ 1,668,774 
Divs. aplic. to preferred stocks for the period_-_ 1,704,761 1,704,761 

ON on wo iarandrontpeiaaeeemnataley canes te cual arenas $ 263,091 def$35,987 


Notes—(1) Provision for Federal income taxes, subsequent to April 
1, 1941, is being made at a rate which will result in the accumulation 
of such taxes at the rate of 30% for the full year 1941. 

(2) No provision has been made for Federal excess profits tax since 
present indications are that no such tax will be payable. 


Accumulated Dividend— 

Directors have declared a dividend of $1.75 per share on thé $7 
cum, pref. stock, and a dividend of $1.50 per on the $6 cum. 
‘ , stock, both able on account of accumulations on Oct. 1 to 
Bg of record Sept. 2. Like amounts were paid on July 1, April 1, 
Jan. 2, last and Oct. 1, 1940.—V. 153, p. 707. 


Utilities Elkhorn Coal Co.—Inter-Company Stock Sale— 


‘ ‘Elkhorn Coal Co., a wholly-owned non-utility subsidiary 
pS ey ‘can ‘on Aug. 25 was gran rmission by the Grou iee 
and to issue and to ig bag gel i. 
unsecured ‘three-year 5% promissory notes. total, 

fis-te cover advances made by “Corp. and $62,742 is to cover ad- 
‘vances Lech ts m by Ogden ‘and its predecessory estate of Util- 
ities Power & Light —~vV. 149, p..3127. 


Viek Chemical Co. (& Subs.)—Earnings— 
Years Ended June 30— 1941 1940 - 1939 1938 


Sales, .less returns, allow- — . : 
ances & discounts. __.$12,834,759 $11,405,364 $10,810,066 

















$8,986,833 
*Cost of goods sold, sell- 

" * administrative exps:.. 8,765,990 7,502,079 17,480,655 6,436,073 
‘ Profit from operations $4,068,769 $3,903,305 $3,329,411 $2,550,760 
Othér income -_.-.--~---  §2,651 145,018 153,570 142,951 

Total income -_--- _-- $4,121,420 $4,048,323 $3,482,981 $2,693,711 
Prov. for Fed., State & : 
foreign income taxes. 1,082,394 760,000 637,210 398,966 

Federal surtax on undis- 
eee een .  eommes” |.  eressn 43,847 
Prov. for adjustment of 

securities to market 
ee ee 16,500 1,375 1,621 

Prov. for possible loss of 

assets in belligerent & 

certain adjacent coun- 
ec cembe ais ie 4 a: 235,000 MS Seeetinasals JE. 25 iueeeintaoe 

Investment written off. ------  ~ ------ SL” i cides cal 

Miscell. adjustments_...° ------ 14,658 13,500 1,139 

Met promt. ....22:.-- $2,804.026 $2,792,165 $2,795,897 $2,248,138 

EA surplus ~.-°__ 5,867,341 5,161,150 4,021,669 3,432,743 
dof prior’ years 

ee 2 ee es.  peenees -- geakme EEE: Ws ativan 
Unrequired reserves 

trans. to surplus__._- ai. *: uictinete 84 .ars arheiadiS! . homie 

Total surplus ~~ _---. $8,801,370 $7,953,316 $6,841,609 $5.680,881 

EE SE aE 2,049,703 2,085,974 1,680,459 1,659,211 

Goodwill of subsid. co., 
charged off ___..---- ce ee a, | Ae enetticietanen oe \ J celine 
Earned surplus__.  _-- $6,643.312 $5,867341 $5,161.150 $4,021.670 
Earns. per sh on cap. stk_ $4.12 $3. 


$4.05 $4,00 21 
* Including depreciation of $102,075 in 1941, $99,895 in 1940, $96,829 
in 1939 and $85,221 in 1938. 


Consolidated Balance Sheet June 30 








Assets 1941 1940 Liabilities 1941 1940 
$ $ $ $ 

Cash _____.. 3,427,747 2,230,584 Accts. pay., 
Uv. 8. Govt. accr. eXDps., 

secur. __._. 366,000 208,000 ete. ........ 410,868 274,259 
Other market Acer’d Fed., 

secur. _.._. 134,976 33,000 State & 
Short-term for. in. tax. 1,184,000 926,154 

com’! notes, Prov. for pos. 

— ERpaeg cs . 3,945,225 5,796,790 loss of as- 
*Accts recciv- sets in bel. 

able (trade) 1,030,950 576,451 & cer. adj. 
Other reciv. 160,668 15,957 countries... 700,000 465,000 
Offi. & em- Cap. stk ($5 

ployees’ ac. 3,303 4,703 Le ee 3,501,400 3,501,400 
Inventories._._ 2,656,325 2,062,264 Cap. surplus 1,752,648 1,752,648 
Inv. & adv__- Saab 24,295 Earned sur._ 6,643,312 5.867,341 
a aes 67,304 54,012 tTreas. stk._Dr871,574 Dr477,071 
tBidgs., - 

ch’y, etc... 1,281,981 989,492 
Leaseh’d imp., 

unamort 

UE. . iwedattteos 25,111 30,356 
+Non-oper 

1 GRE eS 148,870 152,022 
Def. charges_ 72,192 131,804 
Goodwill, etc. 1 1 

Total ___.13,320,655 12,309,731 Total —___.13,320,655 12,309,731 


* After reserve for doubtful accounts and discounts of $38,491 in 
2941 and $29,305 in 1940. + After reserve for depreciation. { Repre- 
sented by 20.200 shares (10,900 shares 1940) acquired (at cost).— 
V. 153, p. 852. 


Victor Chemical Works—35-Cent Dividend— 


The directors have declared a dividend of 35 cents per share on the 
$5 par common stock, payable Sept. 30 to holders of record Sept. 20. 
This compares with 30 cents paid on June 30 and on March 31, last; 
45 cents paid on Dec. 27, 1940; 35 cents on Sept. 30, 1940; 30 cents on 
June 30 and March 30, 1946 and 65 cents paid on Dec. 27, 1939.—V. 
153, p. 707. 


Victor Monaghan Co.—$1 Dividend— 


Directors have declared a dividend of $1 per share on the common 
stock, payable Sept. 1 to holders of record Aug. 14. Dividend of 75 
cents war paid on June 1, last, and regular quarterly dividend of 
50 cents wes paid on March 1, last.—vV. 152, p. 3362, 


Vulcan Corp.—Accumulated Dividend— 


Directors have declared a dividend of $1.25 per share on account 
of accumulations on the $4.50 cumulative preferred “stock, payable 
Sept: ' 306 to ‘holders of record Sept. 19, leaving arrears of $4.25 per 
share—V. 152, p. 3362. 


' $190,292; deferred charges. and prepaid ‘expenses © $25,514; 





Washington Water Power Co. 

Per. ended July 31— 1941—Month—1940 
Oper. reveuu@s -.-.-8 941,555 § 952,403 
Oper. expen. ‘exclud- 


(& Subs.)—Earnings— 
1941 —12 mos.—1940 
$11,383,172 $11,238,599 




















ing direct taxes —- 560,460 430,921 4,821,433 4,267,844 
Direct taxes _._.- 192,095 188,051 2,314,480 1,861,454 
Prop. retirement re- 

serve appropriations 91,158 92,434 1,038,739 1,111,358 

Net oper. revenues._$ 127,853 $ 240,997 §$ 3,148,520 $ 3,997,943 
Other income (net) 1,816 1,670 37,030 34,640 

Gross income -_..$ 129,669 $ 242,667 $ 3,185,550 $ 4,032,583 
Int. on mtge. bonds. - 64,167 64,167 770,000 770.900 
Other int. & deduc._ 15, 17,995 204,177 115,363 
Int. charged to con. dh erieaadas: — 5+ iia cr5,080 cri1,506 

Net income -___-- $ 49,662 $ 160,505 $ 2,216,453 $ 3,148,726 
Divs. applicable to pref. stock for the period 622,518 622,518 

I Moi Mi SS pein bu bndiinaighintle $ 1,593,935 $ 2,526,208 


Notes—Provision for Federal income taxes subsequent to April 1, 
1941, is being made at a rate which will result in the accumulation 
of such taxes at the rate of 30% for the full year 1941. 

Includes in the 12 months ended July 31, 1941, provision of 
$7,353 for Federal excess profits tax applicable prior to Jan. 1, 1941, 
but includes mo subsequent provision for such tax since no excess 
profits are indicated.—V. 153, p. 852. 


Wentworth Mfg. Co.—Earnings— 


9 Months Ended July 31— 1941 1940 
Oe I itn cw sineenebap este sh and $4,237,047 $3,461,770 
Cost of goods sold ........... 22-2 .. 3,647,307 3,107,817 
Selling, genefal and administrative expenses 309,774 261,444 





Net operating income ___________________ $279,964 2 $92 509 





Other deductions, less other income________ 3,755 12,121 
Provision for Federal income taxes_-._.__- *104,055 14,998 

Net profit for period _... ._.__-_-__-____ $172,156 - $65,391 
Preferred dividends ____- mebbiscsiteccscuoes 24,247 25,394 
Common dividends .___...._-__--:+_-___--: 82,003 - —---- a 
Earnings per eltave <2 we cit le $0:36 $0.10 


* Includes excess profits tax of $37,326. + On 410,016 shares of com- 

mon stock, $1.25 par 
Balance Sheet July 31, 1941 

Assets—Current assets $1,525,802; Real estate mortgage receivable 
$8.000; Property not used in conduct of business $104,640; fixed — 
tota 
$1,854,247. 

Liabilities—Accounts payable —(trade) $25,214; dividend payable on 


preferred stock $8,063; accrued taxes and expenses $218,451; con- - 


vertible preferred stock $441,247; common stock ($1.25 par) $512,520; 
Paid-in surplus $26,582; earned surplus $626,951; cost of 434 shares of 
at gr _—— and in treasury Dr.$4,783; total $1,854,247. 
—V. 'e : ‘ 


(George) Weston Ltd.—Earnings— 








6 Mos. End. June 30— 1941 1940 
Net operating profit ___--__--.-------_---_-. $551,726 $499,782 
Depreciation. _____-__--_- wrmtwaiineeienee 22h 142,192 133,6:9 
Income & excess profits tax (est.)__....-.--.__ 163,814 128,146 

Sees: COPUINND oso. oo tLe Maisie $245,720 $237,987 
PCCSIETOES GEV Baw oo on he etc cereseenses 43,750 43,750 

Net earnings on common -___-.-.---_-_-_--__-_- $201.970 $194 237 
Net per common -share _...........-..+..--.=- $0:50 $0.48 


—V. 152, p. 3204. 


Wisconsin Power & Light Co. — Underwriters En 
Support of Bonds— ; 


Price restriction on the $30,000,000 34% % bonds of the company were 
removed at the close of business Sept. 4 by Gloie, Forgan & Co. and 
Halsey, Stuart & Co., Inc., who together headed the underwriting 
syndicate. The bonds were sold w i.e vanuers in Compediuve 
bidding on Aug. 25 and offered to the public on Aug. 27. It is said 
that a substantial portion of the issue was yet unsold.—V. 153, p. 1292. 


Wiser Oil Co.—Extra Dividend— 


Directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of like amount on the co™- 
mon stock, both payable Oct. 1 to holders of record Sept. 10. Like 
amounts paid in each of the three preceding quarters aid cumpares 
with 50 cents paid on Oct. 1, 1940 and quarterly dividends of 25 cents 
per share previously distributed. In addition, extra dividend of 25 
cents was paid on July 1, 1941.—V. 152, p. 3666. 


Wolverine Tube Co.—To Pay 20-Cent Common Div.— 


Directors have declared a dividend of 20 cents per share on the 
common stock, payable Sept. 30 to holders of record Sept. 16.. This 
compares with 15 cents paid on June 30, last; 10 cents paid in the 
three preceding quarters; 15 cents paid on June 29, 1940; 10 cents on 
April 1, 1940; 20 cents on Dec. 26, 1939; and 10 cents on Oct. 2 and 
July 1, 1939, this latter being the first dividend paid in the common 
shares since June 30, 1937, when 20 cents per share was distributed. 
—vV. 153, p. 569. 


Yazoo & Mississippi Valley R. R.—Earnings— 


July— 1941 1940 1939 1938 
Gross from railway__.. $1,573,439 $985,514 $1,037,702 $1,126,961 
Net from railway. _.___ 526,580 95,251 228,366 366,141 
Net ry. oper. income___ 312,131 def114,485 14,205 159,882 

From Jan. 1— 

Gross from railway... 9,838,855 8,272,811 7,059,055 7,755,166 
Net from railway_____-_ 3,137,997 2,111,574 1,943,844 2,238,541 
Net ry. oper. income____ 1,765,054 615,297 520,318 740,822 


—V. 153, p. 709. 


Yellow & Checker Cab Co. 
Dividend— 

Directors have declared a dividend of $1 per share on account of 

accumulations on the 8% cumulative class A stock, par $50, payable 

Sept. 15 to holders of record Sept. 10.. Like amounts paid in preced- 

ing quarters.—V. 153, p. 412. ; 


(Consol.)—Accumulated 


York Ice Machinery Corp.—Forms Pool to Build Army 
Guns— 


An ordnance order amounting to approximately $2,000,000 has been 
awarded by the Army to this corporation as prime contractor under the 
“York Plan’ of pooling men and machines for cooperative community 
defense work on large Government contracts. 


This plan has been widely publicized and recommended by Office of 
Production Management and National Association of Manufacturers 
officials as a pattern for other industrial communities throughout the 
country. 

The Army needs a number of six-inch Barbette guns for harbor de- 
fense at undisclosed points. This type of gun is protected by an armored 
hood. When bids for the gun carriages were asked for several months 
ago, the York Ice Machinery Corp. brought home the plans and imme- 
diately consulted with executives and engineers from the S. Morgan 
Smith Co., A. B. Farquhar Co., Ltd., Brandt-Warner Mfg. Co., Read 
Machinery Co. and other York firms. 


After studying the plans and checking available machinery and man- 
power in York and neighboring communities, this group decided they 
could handle the job and were shortly able to, produce an. exact_esti- 
mate of materials and primary and sub-contract work. .The bid was 
submitted to Army ordnance officials. through the York Ice Machinery 
Corp. as prime contractor and accepted.—V. 152, p. 3992. 





DIVIDENDS 


Dividends are grouped in two separate tables. 
first we bring together all the diviaends announced the 


current week. 





In the 


Taen we follow with a second table in 


waica we show t..e dividends previously announced, but 
which have not yet been paid. Further details and record 
of past dividead payments in many cases are given un- 
der tne company nare in our “General Corporation and 
Investment News Lepartn.ent” in the week when de- 


clared. 


The dividends announced this week are: 


Per 
Name of Company Snare 
Aetna Casualty & Sur. Co. (Hartford) (qu.) $1 
Aetna Life Insurance Co. (quar.) —..-~--~-- 30¢ 
Ahlberg Bearing Co. class A (quar.) --..-- 8% 
Alexander & Baldwin (irreg.) -.-.----.--- $2% 
American Agricultural Chemical Co. (Del.) — 30c 
American Alliance Ins. Co. (N. Y.) (quar.) — 25c 
American Capiial Corp. --.-----~--------- 10¢ 
Oe er as ecco ran ethnnes armnee eeneiminne t10¢ 
American Express Co. (quar.) -~-.-~~...-- $l% 
American Optical Co. (quar.) ~....~-~-~-~-. 2oc 
American Snuff Co., com. (quar.) —.-.- ~~~ T5¢ 
’ 6% preferred (quar.) ~_-.----_----~----. $1% 
American Water Works & Elec. Co., Inc. 
we peweCedent (Yew) —--------~ ~~~ $1% 
AsoUGaveu oveweries Of Can. Ltd. com. iqu.) t25c 
7% preiérred (Quar.) ~-.----.----------- t$1% 
Atlanta Gas Light Co., 6% pref. (quar.) —- $1% 
Atlan.ic Company, 6% pref. —-_.--_--.--- T$1.50 
Autocar Company, $3 pref: (quar.) ~.~.~--- T5e 
Automobile Insuranve Co. (quar.) ~..-..~.- 25c 
Bankers Trust Co. (N. Y.) (qQuar.) —~----_- 50c 
Batavia Body (irreg.) ~...----=---.------- 26c 
Bastian-Blessing Co., com. -__----_----____ 40c 
’ * $5.50 preferred (quar.) —-....-.._---__- $1% 
Beatrice Creamery Co., com. (quar.) ____-- 25c 
$5 preferred, (quar.) ~._...._______-____ $1% 
Beneficial Industrial Loan Corp. (Del.) ——_- 
eR eR ne airs 40c 
$2.50 prior pref. series 1938 (quar.) ___- 62%ec 
Bishop. Oil Co. (quar.) ~~-----_-------_ 2%c 
Bliss & Laughlin, Inc., com. ________-_____ 25c 
5% conv. pref. (quar.) _...-__-_________ 37¥%”ee 
Brandon Corp. class A (irreg.) _-...__-_-. t$1 
British Columbia’ Power Corp., Ltd. cl. A 
S TIIDL .. <sivtemnunee tUARR REN a actrrie, cn snap ncrasidednncsesed o-oo rae t50¢ 
Buff. Ankerite Gold’ Mines, Ltd. (interim) — +10¢ 
Burd Piston Ring Co. —_------ ~~ --_-_- 10c 
Cambria ‘Iron ‘Co. “(s-a) —..-...._-._-____- $1 
Canada Iron Foundries, Ltd. com. (irreg.) — $$3 
6% non-cum. pref. (irreg.) .......__-____ t$3 
Canada Packers Ltd. (quar.) ----_-_--___- #$1 
Canadian Celanese, Ltd. (quar.) __________ tave 
SS Seah eo eR ice he RR oa t25c 
Canadian Westinghouse Co., Ltd. (quar.) —__ t50¢ 
Cannon Mills Company -_--_--_--__-_____ 50c 
Gees Se Me in een a 25¢ 
Celanese Corp. of America— 
OST ppc TEAS. SRE a ae ne OTC 50c 
7% participating pref. (s-a) _...________ $3% 
7% prior preferred (quar.) _....________ $1% 
Re RRR ch Ber. te San cee 8 $1% 
Celluloid Corp. $7 partic. Ist pref. _._.____ t$1% 


Central Hanover Bank & Trust Co. iN. Y.) 
2 RN cid 8 I. aa Raat Abate mie Sadat $1 
Chicago Dock & Canal Co. (quar.) --_~.- : 
Chicago Towel Co. com. (quUa..,-_-----____ $12 

Ce ae 


Cincinnati & Suburban Bell Tel. Co. (quar.) $1.13 
Cleveland Builders Supply Co. (quar.) —___- 50c 
Re eee RS OE ol a a eS ie EE $1 
Consol Edison Co. of N. Y. Inc. $5 pref (qu) $1% 
Consolidated Oil Corp. (quar.) —...--.--___ 12'’ac 
Continental Assurance Co. (quar.) -__--~_- 50c 
Continental Bank & Trust Co. (N. Y.) (qu.) 20c 
rown Zellerbach Corp. _...._....--____- a5e 
Cuban-American Sugar Co., 7% pref. —__~- 136% 
53% sony. pref. (q@uar.) —........-.... $1% 
Davega Stores Corp., 5% conv. pref. (quar.) 31% 
De Long Hook & Eye Co. (quar.) ._____ Me $1% 
Delta Electric Co. (quar.) ~...........___. 20 
I ae risked tas svn Ata nk 5c 
Dep. Bank Shares of N. Y., ser. A (irreg.) — 3¥%ac 
Derby Oil & Refining Co., $4 conv. pref. __ $1 
Dixie Ice Cream Co. (quar,) ~.....-.______ 12'c 
Dominion Textile Co., Ltd. (quar.) ~~ -___- t$1% 
Eastern Steel Frod. Ltd. 5% conv. pref. (qu) +25¢ 
Economic Investment Trust, Ltd. (s-a) —____ 62 ¥ec 
Fanny Farmer Candy Shops (quar.) —.___- 37 ac 
Federal Lizht & Traction Co. (quar.) ___-- 25¢ 
Filene’s (Wm.) Sons Co., com. ____________ 25¢ 
4%% pref. (quar.) __-_---_- _... $1.18% 
Financial Security Fund, Inc. (quar.) —____ 2%ec 
Florsheim Shoe Co., class A ______________ 50c 
gg Fda ae ie 25c 
Frankenmuth Brewing Co. (quar.) _.._-____ 2%ac 
|S a Ay hi gael Ra a eS 2¥ec 
General Amer. Investors Co, $6 pref. (quar.) $1.50 
General Public Utilities, Inc. $5 pref. (quar.) $1 
Globe Wernicke Co. 7% pref. (quar.) ___- $1% 
Goebel Brewing Co, (quar.) _.____________ 5c 
"SMa egg cai ap ANT 5¢ 
Gold & Stock Telegraph Co. (quar.) ______ $1% 
Golden State Co., Ltd. (quar.) ______ aS 20c 
Great American Insur. Co. (N. Y.) (quar.) — 25¢ 
Guaranty Trust Co. (quar.) _._..-________ $3 
Gulf Oil Corporation (quar.) —....---__~ 25¢ 
Hanna (M. A.) Co., com. (irreg.) ~....-_-_ 35¢ 
$5 preferred (quar.) ......-__.._._______ $1% 
Hawaiian Comm. & Sugar Co., Ltd. (quar.) 50c 
Hickok Oil Corp.— 
RR ND ge ea oe 25¢ 
8 See RAE aS ARG ip) 20c 
TT aes 25¢ 
ROIS i a AE RE a a Ba 20c 
a re (OOP) sn eens “ $1% 
ae een (Gee) ooo eee ne 31%c 
Wows Mesle .Co., com. ..-...~..-....-..- $2 
st NI, CU i $24 
Ideal Cement Co. (quar.) ~---..--_-----__- 35¢ 
Indiana Gen’l Service Co., 6% pref. (quar.)_ $l% 
Indiana & Michigan Electric, 7% pref. (qu.) $1% 
C®@: preferred (quar:) <......206...-2 5. $1% 
Intern: cional “ewer Co., L*d., 7% pref. $$1.75 
International Shoe Co. (quar.) ~.________- BF 374ec 
Investment Corp, of Philadelphia _________ 75¢ 
Investors Distribution Shares. In-. (quar.)__ 10c 
Jersey Central Power & Light Co.— 
~ Dene GORD ucckcdculaoncdnccd $1% 
> fi 8 Eee es aene ey aera e $l% 
o%e% preserred (quar.) —............._ $1% 
mes Cees We a 25c 
Keystone Public Service Co. $2.80 pref. (qu.) 70c 
Kirkland Lake Gold Mining Co. Ltd. (s-a) — t5e 
Bobe, Inc. 6% preferred ............-. +30c 
Lehman Corporation (quar.) ~....._._____ 2° 
Ludlow Mfg. Associates _................_u $2 
Manufacturers Trust Co. (N, Y.) (quar.). .. Fug 
ar ONE a UO ne 50c 
marnay Cll Geer. (GGOr.) -. 2. 2%c 
Marine Midland Trust Co. (N. Y.) (quar.) — 30c 


When 


Pay’ ble 
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Name of Company 


Consolidated Investment Trust (quar.) --- 
Specia! eeenecignr’l iinaipeee 
‘onsolidated Laundries. Corp. $7.50 pf. (qu.) 

are] Retail Stores, 8% pref. (we.) 

Consumers Power Co. $5 pref. (quar.). a 
ae Seereeren . (e0ar.)..-. 

Constimers Gas (Reading, Pa.) (irreg.)_ et 

Continental Baking Co. 8% pfd. (special) — 

Contienntal Can Co. (interim) Ps 

Continental-Diamond Fibre Co. (quar.)-_-~- 

Coniinental Oil Co. --- ; ; ai 

Continental Steel Corp., common -------- 
7% preferred (quar.) Se eS Ceiee: 

Continental Tel. Co. 7% partic. pref.. (quar.) 
Quart erly Sees : 
642" preferred quar.) ills io bs 

Quarterly sp Ne ap eeubid 

Cooper- Bessemer Corp. ‘common (tesumed} 
$3 prior preference (quar.) aE Re 
$3 cumulative preferred series A -~-- 


Copperweld Steel Co. common ae she. 


5% conv, preferred (quar.) fecal 3 
Crane Company. 5% conv. pref. (quar.) —- 
Creamerics of America, common quar.) -- 
Croweli-Collier rnubivhing Co. (ouer.)____ 


Crown Cork & Seal Co., Inc. $2.25 pref (qu.) 
Crucible Steel Co. of Amer. 5% conv. pref. 
Crum & Foster Ins. Shs. Corp. 8% pref. (qu.) 
Culver & Port Clinton R. R. Co. (extra) -- 
Extra be Sat ee ele tases Said 
Cuneo Press, Inc. 4% preferred (quar.)_— 
Curtis Publishing Co. prior pref. (quar.) -- 
Curtiss-Wright Corp., class A (increased) - 
Correction: Dividend on 7% pref. stock 
reported in our new announcements last 
week was intended for the Continental 
Steel Corp. 
Cutler-Hammer, Inc. (irreg.) -- 
Daniels & Fisher Stores (quar.) —.-~-- 


Davey ‘W. H.) Steel Co. (quar.) —---~---~-- - 

David & Frere, Ltd., class A (quar.) ~~~ 

Dayton & Michigan RR (s.-a.)-~--------- 2 
Ox preferred - Aquar.). «.-.....--.----.-: 

Delaware Pund, Inc. ---.----~-~------------ 
Extra —--.<- Pear 

Dentists’ Supply | Co. of New York____._-- 
Ob. DOSE CORRR) 4252 eee eee 
PRGA TOOID . din cd-~decmeseinncnenonnwe= 
7% pref. (quar.) ~~.----- 


Detroit Hillsdale & Southwestern RR (s. a.) 
Detroit Steel Corp. 
‘Detroit Steel Products Co. - a Cade E See 
Devoe & Raynolds Co. class A “(quar.)——- 
OE ae ea ASS See ar eee 
oe preterted:: euer.>......-_-_-__-....... 
Mavenian Oil Co. -. 
Dewey & Almy Chemical Co., common Scab ws 
gS eas a wiacs 
$5 convertible preferred quar.) 
Diamond Alkali Co. - SES 
Distillers Corp.-Seagrams Ltd. (quar.) Ee oame 
Divco Twin Truck Co. (irreg--.) 
Dixie-Vortex Co. common _-_- Z 
Se 60 gunee* A (OURF.) ooo otek 
Dolesc & Shepard Co. (irreg.)_...-~~------ 
Dominion Tar & Chemical Co., 
5%‘. preferred (quar.)_- teste 
Dominion Textile Co. Ltd. com. (quar.) xa 
7% preferred (quar.) 
Dr. Pepper Co. (quar.) -. wer 
Donnacona Paper Co. class A (initial) ____ 
Class B iinitial) ---- BBS jain im 
Dover & Rockaway R. R. Ge. (ea) -c.---< 
Draper Corp. (quar.)- oe oe 
Driver-Harris Co. common ees 
a% preferred ‘tauer.) ....-....2-... 
WDuke Power Co., common : ails acid 
7 preferred (quar.)_- DSF OS 
Dun & Bradstreet, Inc. com. (quar.) ---- 
$6 preferred (quar.) elabas 
Duncan Electric Mfg¢.. Co. eer 
du Pont ‘E, I.) de Nemours & “Co.— 
Common iinterim) rs oS siad itaiakd waa 
$4.50 preferred (quar.) ore 
Duquesne.Light Co. 5% preferred quar.) 
Eagle-Pitcher Lead Co. common ---_-- . 
6&% preferred (quar.) c tat. egae 
Eastern Gas & Fuel Associates, 449% prior 
pref. (quarterly) ee ee oe 
6% preferred —__-- BAREIS bot Rohe T 


Eastern Malleable Iron Co. _....---.---- 
Fastern Mass. Street Ry. Co. 6% ‘Ist pref. ‘ 
Eastman Kodak Co. of N. J. com. quate) <a 


6% preferred (quar.) —_----- 
Eddy Paper Corp. - Sa 
Edison Bros. Stores, Inc., common (quar.) — 

5% conv. preferred (quar.) --- 
Bl Paso Elec. Co. (Texas) $4.50 pref. 
Electric Controller & Mfg.- anhde 
Electric Power & Light Corp. $6 pfd.____ 

/87 #cond pre‘erred A___- 
Blectric Storage Battery Co. 
Electroivrx Corp. 
Elgin National 


(quar. ) 


quar.) ------ 


‘Watch Co. __- 


Blizabeth & Trenton R. R. Co. com. (s-a) — 
5% preferred (s-a). —---. PE ns 
Elmira & Williamsport R. R. Co. (s-a) __- 
El Paso Electric Co. (Del.) 7% weet A (qu: ) 
6% Pref. B. (quar.) —----- PRE SE 
Bl Paso Natural Gas Co. (quar.) _...-____ 
Empire Power Corp. $6 pref. (quar.) —_--~- 
$2.25 cumul. participating shares ..__--- 
Employers Casualty Co. (Dallas) (quar:) —_ 
Emporium Capwell Co. common (quar.)___ 
To. ywreteryed . 06.96.) ne on hike wei 
444": preferred. series A (ouar.)_---_--_ 
Engineers Public Service Co. $6 pref. (quar.) 
Ne NE 3S aa ene Ea 
$5. preferred (quar.) -__ __- pk BAL 
English Electric Co. of Canada, es > pl 
ei NONVONM. GIAMT A u-. bss eect kk 
Erie & Pittsburgh R. R. 7% guar. (quar.) — 


European & North American Railway (s-a) 

+ fe Plantation Co. (irres.) AEBS oF 
-Cell-O Corv.. --- 

Falconbridge. Nickel Mines, Ltd.— 

Falstaff Brewing Corp. Preferred (semi-ann.) 


Familv Loan Society, Inc., com: (quar.)—— 
$1.50 cum..conv. pref. A (quar.)_ __.___ 
$1.50 conv.- pref.. (quar.)__-...--.-.._._ 

Pamous Plavers Canadian Corp. (euar.)___ 


Fanstee! Metallurgical Corp. $5 pref. (quar.) 

$5 preferred (quar.) _____- a 
Farmers Deposit Nat'l Bank (Pitts.) qu.) vs 
Farmers & Traders Life Insurance (quar.)__ 
Federal Bake Shops, Inc. (quar.)_--.--_____ 
Federal Insurance Co: of New Jersey (quar.) 
Federa! Mining & Smelting Co._____---____-_ 
Federal Mogul Corp. 
rem Gennes ACPO Bo 


Field (Marshall) & Co., 6% pref. (quar.)_. 
.6% preferred (2d series) (quar.) ~~ -__--_ 
Fifth-Third Union Trust Co. (Cin.) (quar.)_ 


SR i 
Finance Co. of America com. class A (qu.) 
Common class B (quar.) 
5% preferred .(quar.) 


See ae oe 
Giseo)- (Guar) 3----------- = - ens 
First Bank Stock Corp. 


35e¢ 
50c 
loc 
t25c 
87 %ec 


1fc 
5c 


$1% 
75¢c 
$1% 


25c 


$1% 


$1% 
155 %ec 


t75c 

40c 

35c 
$3% 
56 Yac 
$1% 





When 
Pay’ble 
9-15 
9-15 
ll- 1 
10- 1 
10- 1 
10- 1 
9-15 
10- 1 
9-15 
9-15 
9-29 
10- 1 
10- 1 


9-13 
9-15 
9-10 
9-30 
10- 1 
10- 7 
9-15 
9-15 


10- 1 
ll- 2 


1-5-42 


10- 1 


9-10 


9-13 
10-25 
10-15 
10- 1 
10- 1 


10- 1 
10- 1 
9-10 
9-15 
10- 1 
10- 1 
9-29 
9-15 
9-15 
10- 1 
10- 1 


10- 1 
9-30 





Holders 


of Rec. 


9- 2 
9- 2 
10-15 
9-15 
9-12 
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Name of Company 


First National Bank (Atlanta, Ga.) (quar.) 
First National Bank (Hartford) (quar.)_ -- 
First Nat. Bank (Hazleton, Pa.) (quar.)_ 
First National Bank, (Mt. Vernon, N. Y.)— 
ai ie ee I EE AT 7 MOM Hm 
First Nat. Bank (North Easton, Mass.) (qu.) 
First National Bank (Pittsburgh) (quar.)- 
First Nat. Bank & Trust Co. (Lexington, Ky.) 
(Quarterly) ____ 

First Nat. Tr. & Savs. Bk. (San Diego) (qu.) 
oy Se | ERR I em ie 
Fiscal Fund, Inc.— 
Beneficial shares, 


bank stock series _...____ 
Beneficial shares, insurance stock series__ 

Fitzsimmons Stores, Ltd.— 
7% preferred (quar.) 

Flintkote Co., common 


$4.50 pre-erred (quar.) CAT Se anew 
Foote-Burt Co. ____+_ slinging a: 
Ford Motor Co., Ltd., "ord. “reg. (annual) _ 


Ford Motor Co. ‘of Can., 
Class B (quar.) —__ 


Ltd., class A (qu.) 


Foster & Kleiser Co. 6% class A pref. (qu. ) 
Foster Wheeier ‘Corp. $7 conv. pref. (quar.) 
Fox (Peter) Brewing Co., common (quar.) 
Sxtra ~.....- PAGS 
Franklin County Distilling ‘Co., “Ine.— 
$0.60 conv. pref: (quar.)_.............__ 
Fuller Brush Co., 7% pref. (quar.)___.______ 
Fulton National Bank (Atlanta, Ga.) acti ) 
Gamewell Co., common (irreg.) cecdeasinetibepias tl nebapiad 
$6 convertible preferred (quar.) _._.--. __ 
Gamewell Co. $6 conv. pref. (quar.)_..-.___ 
Gannett Co., Inc., $6 conv. preferred______ 
Garfinckle (Julius) & Co. common (quar.) 
a a A age "ala ie aia 
Gatineau Power Co. common (reduced)___ 
5% ‘penerred.. <eear.)....- 
8... £ " . eae 
Gaylord Container Corp. common (quar.)___ 
SERNA SE ae teat eet ae 
542% preferred (quar.) RE SOT ale SE Ee 
General Bottlers, Inc., $0.55 conv. pref. (qu.) 
General Box Co. (quar.) ETE LE IE TESS 
Generai Candy Corp.— 
$2.50 conv. pref. class A (quar.)__...___ 
Genera! Cigar common (quar.) ______________ 
General Fire Extinguisher Co._._.___._..___ 
General Mills, Inc. 5% pref. (quar.)__..___ 
General Motors Corp. common (irreg.)______ 
$5. preferred (quar.)_........_.......___.___ 
General Outdoor Advertising class A ______ 
ee eS cc 
General Railway Signal Co. common ______ 
ome, a. 2 ae 
General Refractories -___..._.._...____ ss 
General Telephone Corp. (quar.) —___-..__ 
S2.50 .preferred.- (quar.) —........- | 
General Theatres Equipment Corp.________ 
Georgia Power Co. $6 pref. (quar.)_.______ 
Se. PCCTOR ey AOE) aig ein 
Gillette Safety Razor Co. $5 pfd. (quar.)__ 
Grae. Coen... Cee oa 
Glen Alden Coal Co. (irreg.) Ae eet UAT EI 
Glens Falls Insurance Co. (quar.)__..-.-__ 
Sg Ble 2, Sis SK = Se eae 
Gold & Stock Telegraph Go: (@uaet.). +. 
Goldblatt Brothers, Inc. $2 conv. pf. (qu.) 
Ur. CE 
Goodrich (B. F.) Co. $5 pref. (quar.)____ 
Goodyear Tire & Rubber Co., common ____ 
$5 conv. preferred (quar.) —~~-...._.-._. 
Gorham Manufacturing Co. (irreg.)_._____ 
Gorton-Pew Fisheries Co., Ltd. (quar.)___ 


Great Lakes Paper Co.— 
$2 class A partic. preference (accum.)__ 
$2 class B partic. preference (accum.)-_ 
Great Northern Ry. Co., preferred_______. 
Great So. Life Ins. Co. (Houston, Tex. em 
Quarterly bt bidsenniblchdieide ds 
Great Western Sugar Co. common________ 
7% preferred (quar.) 
Greene Cananea Copper Co. 
Greenfield Tap & Die Corp. $6 pref.______ 
pa Oa Seg s Sen eae ae , 
Greening (B.} Wire Co., Ltd. (quar.)____- 
Griesedieck Western Brewey Co. (irreg.)_—- 
Group No. 1 Oil Corporation (irreg.) —_..._ 
Gulf Power Co. $6. preferred (quar.)__-__- 
(Quarterly) 


Gulf States Utilities Co., $6 pref. (quar.)_ 

$5.60 preferred (quar.) -..............___ 
Hackensack Water Co. 7% pref. A (quar.) 
ne ee i 
Hall (W. F.) Printing Co. (quar.)_._-_-___ 
ce bh. Ce ee 


Hamilton Cotton Co., Ltd.— 
$2 convertible (accum.) preferred ___._.__ 


Hamilton Watch Co. common-_-_____ midisaniss 
Hamiiton United Theatres, Ltd., 7% pref 
Bi RNR I EE OT <a 
Hammermill Paper Co., common (quar.)__ 
4%% preferred (quar.) -............._. im 
Harbison-Walker Refractories Co.— 

6% preferred (qttar.) o2...-.......-.._- 
Harrisburg Gas Co., 7% preferred (quar.)_ 
Harrisburg Steel Corp. (quar.) ~......_-___ 
Haverty Furniture Cos., Inc. $1.50 pf. (qu.) 
Hawaiian Electric Co., Ltd. (quar.) -----_ 
Hazel-Atlas Glass Co. (quar.) — ___------ 
Hazeltine Corp. (quar.) ....-..-.....-_--. 
Heath (D. C.) & Co., 7% pref. (quar. ee 
Sees: Toren Nn eens 
Héileman (G.) Brewing Co. (Wisc.) —-.-_- 
page Motor Parts Corp. (quar.)_—- 

A aes RR SS ITE Le | 
Helime (Geo. W.) Co., common (quar.)- 

7% preferred (quar.) ES Sa 
Mepenias - Pewee 46.- .. s........---..------ 
Hewitt Rubber Corp. (quar.)__.._____----- 
Hibbard, Spencer, Bartlett & Co. (monthly) 
Hinde & Dauche Paper Co, of Can. (quar.)- 
Hinde & Dauch Paper Co. com. (increased) 
oueaed: Permnee Aes * bee. 
Hollander (A.) & Sons, Inc.___-_____------ 
Hollinger Consolidated Gold Mines, Ltd.— 

BRR es 8 Se a 
Holmes (D. H.) Co., Ltd. (quar.)__ --~- 
Home Fire & Marine Ins. Co. (Calif.) (quar) 
Home Insurance (Hawaii) (quar.) —-----. 

ROOT 6 hone Ret icieianekansas “ 
Honey Dew, Ltd. - * Sscalpecemeeremilg since 
Honolulu Plantation SESE RES SER a es 
Honolulu Oil Corp. -_-_- ES EE 
Hooker Electrochemical Co., “6% pref. “(qu.) 
RR OU EC RCE eae 
Hubble (Harvey), Inc. (quar.) ------.--~ 


Hudson’s Bay Co. 
Humble Oil & Refining Co. 
Humphreys Mfg. Co. common (quar.)------ 

6% preferred (quar,)—-.---------~..------ 
Huron & Erie Mortgage Corp. (quar.) 
Hyde Park Breweries Assoc., 
Idaho-Maryland Mines (monthly) 
Illinois -Beil Telephone Co. --~~--~--~-~-~-. 
Illinois Commercial Tel. Co. (Madison, Wis.) 
Tilinois Nat’] Bank (Springfield, IN.) (quar.) 
Imperial Life Assurance Co. of Can. (quar.) 


Per 
Share 
25c 
$1% 
$2% 


25c 
$2 
$2 


$1 
25c 
31%c 


212% 
242% 


17%ec 
25c 
$1% 
50c 
a6 % 
25c 


150c 


$12 


2'ec 
62%ec 
30c 
$1 
$1 
50c 
5c 

$2 
$1% 
$1% 
3$3% 
1$3% 


When 
Pay’ble 
10- 1 
10- 1 
10-10 


10- 1 
10- 1 
10- 1 


10- 1 
11- 1 
1l- 1 


9-15 
9-15 


12- 1 
9-15 
9-15 
9-15 
9-22 
9-27 
9-27 

10- 1 

10- 1 

10- 1 

10- 1 


9-30 
10- 1 
10- 1 


9-15 
9-15 
12-15 


9-15 
9-26 


9-22 
9-30 
10- 1 
10- 1 
10- 1 
1-2-42 








Holders 
of Rec. 
9-20 
9-20 
9-30 


9-30 
6- 4 
9-30 


9-26 
10-20 
10-20 
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8-15 
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9-10 
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9-30 
9-12 
9-18 
9- 5 
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9-29 
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Name of Company 


Imperial Paper & Color Corp. 
Imperial Tobacco Co. of Canada, 
6% preference (8.-@.) —~----~---. 
Common (interim) — oe 
Indianapolis Power & Light Sarin 
Indianapolis Power & Light Co.— 
5%% preferred /fourr.)_..-___-- 
indianepsila Water Co. 5% pref. ser. A (qu. ) 
Class A (initial) —_- 
Industrial Bank & Trust Co, “(8t. Louis), 
(quar.) 
Industrial 
(quar.) 
Industrial Rovon Co. eR Sera 
Inspiration Consolidated Copper soca Savticethaieid 
Interlake Steamship Co. és 
International Business Machines 
International Citar Machinery Co. (irrog.) 
International Coal & Coke Co., Ltd. (inter.) 
International Harvester Co. (quar.) —. vs 
International Nickel Co. of Canada— 
Common (payable in U. S. funds) ~~~ 
International Ocean Telegraph Co. (quar.)- 
International Salt Co. 
International Silver Co. 17% 
International Vitamin Corp. 
Interstate Department Stores, 
Common (increased) enh 
4% prefterced jgusrT.) oi... .......- 
Interstate Hosiery Mills, Inc. ncn aed 
Iron Fireman Mfg. Co. (quar.) -~---- ~~~ 
Irving Trust Co. (quar.)_..-_ ~~ ciated 
oeeger Machine C5. ..5...- se ee 
Jamaica Water Supply Co. com. (quar.)_ 
Oe. .peetersee A. ees.) osc 
Jamieson (C. E.) & Co. (quar.)__- 
Jefferson Lake Sulphur Co., Inc.— 
7% we@erre @.-8.) —~..s..... i. 
Jewel Tea C». Inc. (quar.) 
Johns-Manville Corp., com. 
7% preferred (quar.) 
Jones & Laughlin Steel Corp.— 
Common (new) (vesumed) _ __.--_______ 
5% preferred series A (initial) (quar.) = 
5% pref. series B conv. (initial) (quar.)_ 
Joslyn Mig. & Supply Co. (com.) —___.-_- 
BD. preterred: uer.).. nn scwiseecscu sila 
Joy Manufacturing Co. (quar.) 
Kalamazoo Vegetable Parchment Co. 
Kansas City Power & Light Co.— 
$6 preferred B (quar.) —-_-_. eda 
Kansas Electric Power Co. 5% pref. “(quar.) 
Kansas-Nebraska Nat. Gas Co. $6 pf. (ou.) 
Kaufmann Dept. Stores 5% conv. pref. (qu.) 
Kaynee Co., 7% preferred (quar.) 
Keith-Albee-Orpheum Corp. 7% conv. pref. 
Kelley Lime & Transport —-____------__-- 
Kelvinator Corp. of Canada, Ltd. (quar.) 
Kemper-Thomas Co., 7% special pref. (qu.) 
meee Copper Co. sa dolietabies 
Special 
Kern County Land Co. (quer.) . 
Keystone Steel & Wire Co. (irreg.) 
Keystone Telephone Co. of Phila. $4 pref. 
OP DEOCOUNNED s0kk. kd a dbudece 
Kilburn Mills (irreg.) —~- 
Kimberly-Clark Corp., com, (quar.) om 
OW: preferred .(@uiar.) ...6......4..-.---- 
Kings County Lighting Co.— 
7% preferred B (quar.) 
6% preferred C (quar.) 
5% preferred D (quar.) 
Kingsburg Cotton Oil Co. : 
Klein (D. Emil) Co. common ___----_.__-_- 
Kobacker Stores, Inc. __.__ aE 
Koppers Co. 6% preferred (quar.) 
Kresge (S. 8.) Co. (quar.) 
Kress (8. H.) & Co. common __--._.___. ~ 
6% special preferred (quar.) ___ 
Krover Grocery & Baking Co. 7% pref. 
6% preferred (quar.) 
Heater Co. (quar.) 


(irreg.).-..-- 
Ltd.— 


bref. 


Credit. Corp. of ‘Lynn, 1% 


“(quar.) 


pref. “ (quar. ) 


Inc.— — 


“(irreg.) RR, 


(qu.) 


(qu. ) 


La Crosse Telephone. Co., 
6% preferred (quar.) —_- 
La Salle Industrial Finance Corp. ‘com. 
$0.70 class A (quar.) - 
Lackawanna RR of New Jersey 
Lake of the Woods Milling Co., 
Lake Shore Mines, Ltd. -...._....___.___ 
Lamaque Gold Mines, Ltd. (quar.)________ 
Landed Banking & Loan Co. voreuumane 
Ns PN: GU gs re 
Landis Machine Co. 7% 
7% preferred (quar.) 
Lane-Wells Co. (quar.) —-....-...---___- 
py (lieth als tlinianschiontn ds pepe adinipin ean as ba 
Lang (John A) & Sons, Ltd., (quar.) ____ 
Langley’s, Ltd., 7% conv. pref. __.._._______ 
7% conv. preferred Aart 
Leath & Co., common 
$2.50 preferred (quar.) 
Lehigh Portland Cement Co. 4% 
Lehigh & Wilkes-Barre Corp. 
Lehn & Fink Products Corp. 
Leonard Refineries, Inc. 
Leslie Salt Co., (quar.)___-_- np N ew & 
Lexington Telephone Co., 
Libby-Owens-Ford Glass ‘Co : 
Life & Casualty Inc. Co. of Tenn. (quar.) 


MN ted Sects 
~(qu.) 


(quar.)____ 
Ltd. (final) 


4% pref. (qu.) 
(irtee:) =. 


Liggett & Meyers Tobacco Co. 7+ pref. (qu.) 
Lily-Tulip Cup Corp. (quar.) —__- sen hie 
Lincoln National Bank & Trust Co. 
(Gyracuee, N. Y.) (quar.) ...---.._-. -- 
Lincoln National Life Insurance Co. (Fort 


Wayne, Ind.) (quar.) 
Lineoln Service Corp., 
ee a LS 

7% prior preferred (quar.) 

6% participating preferred (quar.) i 
Lindsav Light & Chemical Co. 7% pf. (qu.) 
Link-Belt Co., common 6%% pref. (quar:) 
Liquid Carbonic WIG be here a be 
Little Miami RR., original capital_ ieee 

Original capital 

Special guaranteed 


(Washington, D. Cc.) 


(quar. ) = Bebo ba, 
Special guaranteed (quar.)  _.-.......__ 
Lock-Joint Pipe Co. (monthiv) ‘ ; 
Lock Joint Pipe Co., 8% preferred (quar.) 
Lone Star Cement Corp. (quar.)--...-.__ 
Lone Star Cement Corp.— 
ee artis. pret. (etlardici...u... 
5% partic. pref. (partic. div.) 
Lorillard (P.) Co. com. (quar.)_-...__.____ 
7% preferred (quar.) Fer vudsente! 
Louisiana Land & Exploration Mer eae 
Louisville Gas & Elec. Co. (Del.) class A 
hpi Mihi delnninipnan tin ee gs die Nlissin ic talgScsiaa 
Class B : 
Ludlow Manufacturing Associates —__- 4 
Lunkenheimer Co. 642 preference (quar.) 
64% preterred (quar.) Pa RT LONE ee 
Lyon Metal Products, Ine. 
Mabbett & Sons, 7% Ist pref. 
Second preferred (quar.) 
Macassa Mines, Ltd. (quar.)..-..--...-_-__ 
MacKinnon Steel Corp., Ltd.— 
7% cony. preferred (accum.) 
MaeMillan Petroleum Corp. (irreg.) - 
a a ee 


(quar.)______ 


Per 
Share 


75c 


3% 
t10¢ 
40c 


$1.31% 
$1% 
20c 


$1 


874ec 
50c 
25c 
75¢ 
$1% 
40c 
tl*ec 
40c 


50c 
$1% 
50c 
$1% 
Thee 


When 
Pay’bie 


10- 1 


9-30 
9-30 
10-15 


10- 1 
10- 1 
9-10 


10- 1 


9-16 
10- 1 
9-22 
10- 1 
10-10 
9-26 
9-10 
10-15 


9-30 
10- 1 
10- 1 
10- 1 
9-30 


10-15 
11- 1 


9-12 


10-15 
9-15 
9-10 
10- 1 
9-15 


10-15 
1l- 1 


9-12 
9-12 
9-12 
9-15 
10- 1 
9-30 
9-10 
12-10 
9-10 
12-10 
9-30 
10- 1 
9-30 


12-1 
12- 1 
10- 1 
10- 1 
9-15 


9-25 
9-15 


Holders 
of Rec. 
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Name of Company 


Magnin (I.) & Co. (quar.) 
- 6% pref. (quar.) 
Mahon (R. C.) Co. 
Mallory (P. R.) 

Mangel Stores Corp. 
Manufacturers Trading Corp. common ____ 
Mapes Consolidated Mfg. Co. (quar.)___-- 
Marion-Reserve Power Co. $5 pref. (quar.) 
Marshall Field & Co., 6% pfd.» (quar.)____-_ 
' 6% préferred, second series « uar.)—_--- 
Marshall & LIlsley Bank (Milwaukee) (s.-a.) 
Maryland Fund, Inc. (irregular) 

Hamenite Corp. common (quar.) 


Pri  Eetenbion Second. Fund, Inc. 
Master pee Co. (quer.) 
Math Asphalt Corp. (quar.)_------______- 
esoh Alkali’ Works ‘(common ° (quar. ) 
7% wpreferred (quar.) 
McCiatchey Newspaper 7% pfd. (quar.)___ 
einen ry Stores Corp. (quar.).....-......._- 





(irreg.) 


zie Red Lake Geld Mines, Ltd. (quar.) 

‘McKesson & Robbins, Inc., new 5%% pref. 
Diy. declared for the odd period from July 
\1,-when company emerged from_reorgan- 
. ization, to Sep’. 15, when div. is payable 

Menge: Co. 5% 

Mercactile Acceptance —s 5% 


, 6%- 
Maseeir Oi Ce 
Mesta Machine 2 (irregular) 
‘Metal & Thermit Corp.— 
7% preferred (quar.) 
Meteor Motor Car C 
Metropolitan Edison Co. $7 prior pf. (quar.) 
o@y eum. pref. - (euer.)..........- <2 
» prior pref. -(quar.).-.......-_-____-__. 
- $6 cum. preferred (quar.) 
- $5 cum. pref. (quar.) 
Michigan Associatei Tel. Co. 6% 
Michigan Public Service Co.— 
7% preferred (quar.) —__ 
6% preferred (quar.) 
6% preferred series of 1940 (quar.) 
‘$6 junior preverred (quar.)_......._ 
Michigan Steel Tube Products Co, (irreg.) 
Mid-City National Bank of Chicago, com._ 
Mid-West Refineries, Inc., 
° $150 conv. preferred 
Midyale Co. (irreg.) 
— Regulator— 


pref. (qu.) 











Valle” Cannire. Co. 5% pf. (qu.) 
Power Co. $7 pref. (quar.) 


Quarterly 

' $6. prejerred 
Quarterly 

Mississippi River: Power Co. 6% pf. 





Public Service Co. com.. _ 





Mississippi Valley 
“6% preferred B (quar.) 


as & Slectric Service Co. (s.-a.) 


Mock, Judo , Voehringer Co. (irreg.)____ 
Containers, Ltd., common (quar.) 
‘ Sxtra . 





nea 80 preferred A * aR 

$4.50 3. B (semi-annual) 

preferred C (semi-annual) 
mery Ward & Co., Inc., com. 

$7 class A (quar.) 
Montreal Cottons, Ltd., common 

7% - preferred (quar.) 
‘Montreal Loan & Mortgage Co. 
Moore (W. R.) Dry Goods Co. 

Quarterly 
- Morgan (J: P.) & Coa., Inc. (increased)____ 
Morrison Cafeterias Consolidated, Ine— 
' 9% preferred (quar.) 

Mortgage Lk. of Columbia- (Am. shs.) (res.) 
Motors Acceptance Co. 6% pfd. (quar.)____ 
Motor Finance Corp., $5 pref. (quar.)_____ 
Motor Wheel Corp. (quar.) 

Muncie Water Works Co. 8% 

Mutual Chemical Co. of America— 

6% preferred ‘(quar.) 

6% preferred (quar.) 
Mutual System, Inc., 8% pref. 

Common (irreg.) 

Myers (F. E.) & Brothers Co 
Nachman-Springfilled. Corp. 
Kelvinator Coro. 
National Battery Co., $2.20 conv. pret. (quar.) 
National biscuit Co. com. _.. 
National Bond & Invest’t Co.. 

5“ preferred (quar.) 
Nationa) .Breweries,. Ltd., 

7% preferred (quar.) 
National Casualty Co. 
National City. Lines, .Inc., 

Ciass A quar.) — 

$3 convertible preferred “(quar.) 
National Container Corp. (Del.) 
National Cylinder Gas Co._ 
National Dairy Products 
National Department Stores, 6% 

6% preferred 
National -Discount Corp. 

5% preferred (quar.) = 
National Elec. Welding Mach. “Co. (quar.) 
National Folding Box Co. (quar.) __________ 
National Lead Co., common ignee,} 

7% preferred A (quar.) splint 

S% preferred B (quar.) .............._- 
Nat'l Malleable & Steel Casting Co., (irreg.) 
National Standard Co. (quar.)_......._ 

Extra 
Nat'l State Capital Bank 

(Quarterly) 
or paamee Steel Corp. (quar.)............-.. 

tional Steel Car Corp. (ouar.) 
Nat'l Supply Co., (Penn.) 5%% 

6% prior preferred ; 
National Tool Co., common (initial) 
Neisner Brothers, Inc., (quar.) 
Nekoosa-Edwards Paper Co., common 

Common 
New England Public Service “Co. — 

$7 prior lien preferred 
aoe fea oa preferred __ 

ew England Telephone & Tele ra h Cc 
New idea, Inc. g P o- 
New Jersey Zinc Co. 

New Method Laundry Co. 

6%2% preferred (accum.) 

New York Lackawanna & West. Rv. (quar.) 
New York & Queens Elec. Light & Power Co. 
Common (quar.) 


(quar.)___ 
(quar:).- 


(quar:)--~--- 


com. (quar. ) 


(Detroit) 
com. 


(quar.)___ 
(quar.)._._ 


common ( quar.)_ 


re C (Concord, NL H.) 


prior pref. 


Newberry, (J. J.) Co. (quer.) . 
Newmont Mining Corp. 


Per 
Share 
15c 
$1% 
l5c 
20c 
1$1% 
4 


25c 


$2% 
75c 

, §0c 
t$2% 
T$3 
10c 
25c 
50c 
50c 


t87 4c 
t75c 
$1% 
15¢ 


$1% 


When 
Pay’bile 
9-15 
11-15 
9-15 
9-10 
9-15 
9-10 
10- 1 
10- 1 
9-30 
9-30 
12-27 
9-15 
9-10 
9-10 
9-20 
9-20 
9-15 


9-30" 


9-39 
11-29 
9-30 
9-15 
9-15 


Ohio Finan 


Name of Company 


Newport News Shipbuilding & Drydock Co, 
$5 convertible preferred (quar.) 
Niagara Share Corp. of Md. 6% pf. A (qu.) 
1900. Corp., class. A (ousr.?__....-_._-.-.-- 
Noranda Mines Ltd., (interim) (quar.) -.-- 
Norfolk & Western Ry. Co., com. (quar.) — 
Norma-H Bearing Corp., (quar.) 
North American Car Corp., $6 Ist pref. A —- 
$6 lst preferred B 
North American Co., com.— 
One sh. of Detroit Edison ($20) par) for 
each 50 shs. of North Amer. com. held. 
This div. is subject to approval of the 








SEC 
6% - preferred (quar.) 
5%% preferred (quar.) 
North American Finance Corp.— 
NG > (quar.) 
Cumulative prior preferred 
North River Ins. Co., (quar.) 
Northern Ontario rower Co., utd. common 
-. 6% preferred (quar.) 
Northwest. States Portland Cement Co. (qu.) 
Extra 
Norwich Pharmacal Co. 
Nu-#nemel Corp. 
Oahu Sugar Co., Ltd. 
Ohio Confection Co. $2.50 class A 
c& Co. common (quar.) 





(quar.) 





6% -(quar.) . 
5% prior preference (quar.) 
Ohio Match Co. 

© xio. Oil Co., 6% pref. 

Ohio Seamless Tube Co. 

Ohio Seamless Tube ry common 
7% preferred (quar. 

Oklahoma Gas & Elec. ‘oo. 7% pref. 
6% preferred (quar.) 

Oklahoma Natural Gas common 
$5.50 cum. prior pref. (quar.)--------~~- 
$3. -prefcrred (curr.) Minetls 

Omaha National Bank (Nebraska) (quar.) — ~ 

Omar, Inc., 6% preferred (quar.) 

Oneida, Ltd:, common (quar.) 
7% participating preferred 

Ontario Loan 4 Deber -** Co. 

Otis. Elevator Co., common 
6% preferred ‘quar.) 

Otis Stee) Co:., $5.50 conv. ist preferred _- 

Ottawa Light, Heat & Power Co., Lid.— 
Common  (quar.) 
5% preferred (cuar.) 

Pacific Finance Corp. of Calif. 

Pacific Finance Corp. oi Caiit. 5% pf. 


(quar.) 


(quar. )__-- 





«qu.) 


Page-Hershey Tubes, 
Paraffin Companies, = 
4% - preferred (quar. 
Park & Tilford, Inc., 6% conv., pref. 

Parker Wolverine ‘Co 








Paton Manufacturing Co., Ltd:, com. 


7%- preferred (quar.) 
Peck-Stew & Wilcox. Co., 
Penick & Ford, Ltd., Inc. (quar.) 
Penin~ tor Telephone (quar.) 

Quarterly 

t. arr A \onay.) 

A geet gs A { 
Penn Elec 
Pennerivania, ¢ Glass y Be Corp., com. 

$7 our.) . 
Pennsylvania Salt Mfg. Co. (irreg.) 
Pennsvivania Tel. Corp. ~2.50 pret. 
Penncylvania Water & Power Co., com. 

$5 preferred (quar.) 
Peopies Drug yo age B Inc. 
Peonles Gas Light & Coke Co. (increased) 
Peoples Nat. Bk. of Wash.; (Seattle, Wash.) 

(Quarterly) 
Perfect Cirle Co., 
Pe-r-n Gold Mines, Ltd., 


. (quar.) 
Peter Paul, Inc. (cuar.) 
Petrol Gil 4s o> Co... Tt. fe. ea. 
Phelps Dodge Corp., (increased) 
Philadelphia Co., $6 preference (quar.) --_- 
*5 vreference (quar.) 
Phi'tade'phia Deiry Products Co., Inc.— 


$6 prior preferred 
Philadelohia EBlec. Power 8% pref. (quar.) ee 
Prilco Corvoration 
Priing Prem *& Tank Co. class A (quar.) - 
Class A (eueas.)* .i--~. 1 -.~...- 
Picxle Crow Gold Mines, Ltd., (quar.) —~ - 
Pioneer Gold Mines of Brit. Col. (quar.) —_ 
Pit+shurch Brewing Co. $3.50 preferred ___-_ 
Pitteburth Bessemer & Lake Erie RR Co.— 
Common fauar-.) 
Pitt-burgh }t:allurgical Co., Inc. (irreg.)_ 
Pittsburgh National Bank (Pa.) (quar.)__ 
Pittsburgh Plate Glass Co. 
Pollock Paper & Box Co., 7% pref. 
7% preferred (auar.) 
Powdrell & Alexander, S. 
Preferred Accident Co., Inc. (a 
Preston East Dome Mines, Ltd. (quar.)-_ __ 
Procter & Gamble Cr. 5%. preferred (eus.) 
Provident Loan & Savings Society of De- 
troit, common (quar.) 
Prudential Investing Corp. 
Public Nat. Bank & Tr. Co. 
Public Service Co. of Okla., 5% 
Public Serv. Elec. & Gas Co., 7% 
$5 preferred (quar.) 
Public Service of N. J. common 
8% preferred (auar.) 
7% preferred (quar.) 
*5 preferred (quar.) 
6% preferred (monthly) 
6% preferred (monthly) 
Publication Corp. 
Common voting (quar.) 
Common non-voting (quar.) 
7% ist preferred (quar.) 
Original preferred (quar.) 
Pullman, Inc. (quar.) 
Extra 
Pure Oil Co. 5%% pref. 
6°> pref. (quar.) 
5% preferred (quar.) 
Pyrene Manufacturing Co. 
Queker Oats Co. common 
6% preferred (quar.) 
Quaker State Oil Refining Corp. 
Radio Corp. of Amer. $3.50 conv. Ist pf. 
$5 preferred B (quar.) 
Rath Packing Co. 5% pref. (semi-annual) 
Raybestos-Manhattan, Inc. (quar.) 
Rayonier, Inc., $2 preferred (quar.)_.- 
Reading Co. 4% non-cum. ist pf. (quar.) 
2nd preferred (quar.) 
Red Indian Oil Co. (quar.) 
Reed-Prentice Corp. 7% pref. (quar.)_----~~ 


Regent Knitting Mills preferred (quar,)..__ 


Reliance Grain Co., Ltd.— 
642% preferred (accumulated) 


$1.20 pref ci. A (qu.) 
(qu.) 


(qu.) 


(euar.) 
(quar.) 


(quar.) 


(N. Y.) (quar.) 
pref. (qu.) 
pref. (qu. 


(irreg.)— 
(qu.) 


Per 
Suere 


When 
Pay’ ble 


11-1 
9-17 
11-15 
9-15 
9-19 
9-30 


10- 1 
9-12 
ll- 1 
2-1-42 
9-30 
10- 1 
9-20 


10- 1 
9-15 
10-15 
10- 1 
9-15 
12-15 
9-15 
9-19 
10-15 
9-15 


9-10 
10- 1 
10- 1 
10- 1 

9-30 

9-30 

9-30 

9-15 

9-15 

9-15 

9-15 
10-15 


9-26 
9-26 
9-15 
9-19 
9-15 
9-15 
19- 1 
10- 1 
10- 1 
9-15 
9-25 
11-29 
9-15 
10- 1 
10- 1 
11-1 
9-15 
10- 1 


8-30 
8-30 
9-10 
9-20 
9-15 
8-15 
9- 2 
9- 2 


9-20 
9-10 
8-26 
8-15 
1-15-42 
9-15 
8-30 
9- 3 


9-15 
9- 5 
10-10 
9-10 
9-15 
12-15 
9- 1 
9- 5 
9-30 
8-25* 


8-20 
9-15 
9-20 
10- 1 
9- 2 
9- 2 
8-29 
8-15 
8-15 
8-15 
8-15 
9-15 


9-15 


' 
~ 
aon 


lol 
Seenoveo 
' 


' ‘ 
Neer to 4D 
Sree SCoocownr 


oe 
2 ee -e- -] 
. $2826 
! 1] 
TWOoreQo: aw 


SSS 2Sa! 
~~ 


' 
~~ woe 


- 


Name of Company 


Remington Rand, Inc., common 
$4.50 preferred (quar.) 
Republic Invest. Fund, Inc.,. 6% pf. A. (qu.) 
6% preferred B (quar.j........-... 
Republic Petroleum Co. eommon (resumed) 
Additional ‘on common 
Republic Steel Corp. common 
6% prior preference A (quar.)._......_ 
RS OS Ee ae 
Reynolds Spring Co. (resumed) 
Rheem Mig. Co. (quar.)............-- > 
Rhinelander Paper Co. (irreg.) 
Rich's, Inc., 64%2‘% preferred (quar.)_..-__ 
Rise-Stix Drug Goods Coe., common 
7% first preferred (quar.) CR RES 
7% second geal (quar.) oad eadnie ak 
Riverside Sitk Mills, Ltd 
Participating class A A ‘pikes (qua? 
Robbins & Myers Inc., $1,50 partic. pref.__ 
to Public Markets, Inc. (quar.)__..._ 


(interim) 


Robertson . t 
Roeser & Pendleton, Ine. 
Rolls-Royce, Ltd. (final) 
Roper (Geo. D.) Corp. 

WR + en see. aang, eMisbeite date Sat 
Russel Mfg 


(quar. y OR SOE 


Sabin Robbins Paper Co., pe “tquar)eo 


Safeway Stores, Inc., common (quar.).._- 
5% preferred (quar.) FE NAS RSS I a 
St. Joseph Lead Co. : 
St. Louis Union Trust Co. (Mo.), 
(Quarterly) 
(Quarterly) 
San Francisco Remed. Loan Assn. Ltd, (qu: ) 
Sangamo Co., Ltd:  (quar.)...._-__-._.. 
Savannah Electric & Power Co:— 
8% debenture A (quar.) 
T2% debenture B 
HF -piamture Cc 
6% preferred {s.-a.) 
Schenley Distillers Corp. 512% 
Schiff Co.,. common (quar.) 
Mine ) 


common— 


pref. (quar.) 


(qu.) 
(quar.} 


Simon (H.) & Sons, Ltd.,- com. (interim) —~ 
T%- preferred -(quar.) ; 

Simonds Saw & Steel Co. 

Sisco. Mines, Ltd. 

Sivyer Steel Castings Co. i... 2-2 +. 

Skilsow, Inc. (irregular) Seniamdlapinndnas 

Sloane-Blabon Corp. 6% pfd. class A 
— _ Tree, <e. common._ 





- prior preferred (quar.} 
American Gold & Platinum -(irreg.). 
South Carolina Power Co., $6 pref. (quar.) — 
Southeastern Greyhound Lines, Inc. (quar.} 

6%. non-conv. preferred- wag : 

#%- Conv. Pre.erre: (quer 
Southern & Atlantic Tel. Co... gtd. (quar.) 
Southern California Edison Co., Ltd. 

6% preferred B (quar.) 

Sonthern Colorado Power Co., 7% pref. 
Southern Pho:phate Corp. 
Southland Royalty Co., 
Seuthwest Natural Gas $6 pref. A 
Southwestern Associated Telephone Co.— 
$6 preferred (quar.) 
Southwestern Life Ins. Co.; (Dallas) (quar.) 
Southwestern Portland Cement Co., com. 
(Quarterly) 
8% preferred (quar.) 
Seats whanhenes Co., 6% conv. pref. 
Fvencer, Kellogg & Sons, Ine. (quar.) 
r Trask FPund 
Spiegel Incorp. ong a, pref. (quar.) ~~ 
Staley (A. E.) Mfg, $5 pref. (quar.) — 
Standard Brands, ae ° 34.50 pref. (quar.) —— 
Standard Brands, Inc., common (quar.)_._ 

$4.50 preferred (quer.) a 
Stendard Oil Co. of California 

Extra 
Standard Oil Co. of Indiana 

Extra 
Standard Oil Co. of Kansas aid 
Standard Oil Co. of Kentucky (quar.) saa bl 
Standard Oil Co. of Ohio common Samet ey 

a EE ae 

5% preferred (quar.) 
Standard Wholesale Phosphate & Acid Wks., 

Inc. (quar.) 
Stecher-Traung Lithograph ‘Corp. “(irreg. Wa 
Stecher-Traunz Lithograph Corp.— 

5% preferred (quar.) 

5% preferred (quar.) ___. 

Sterehi Bros. Stores, Inc., 6% 
Stonega Coke & Coal Co. 
Strawbridge & Clothier, 7% 
Strouss-Hirschberg Co. 
Sun Oil Co. (quar.) 
Sunset Oils, Ltd., 
Sunshine Mining Co., 
Sutherland Paper Co. 
Swan-Finch Oil Corp., 
Swift & Co., (quar.) 
Sylvanite Gold Mines, 

(Quarterly ) 


(quar.) 


pref. ~ (quar. ) 


preferred ____ 
(reduced quar.) ___ 


Ltd., com. bearer 


5% poncho (quar.) 
Talcott (James), Inc., common 
5% % pbarticipating pretevsed 
Talon, 


‘Feok-Hughes Gold Mines - 
Telephone Bond & Share Co., 
$3 first preferred ; 
Tennessee Corp. 

Texas Corp., 
Gul 


(quer.) 
7% pref. 


Per 
Saere 

20c 
$1% 
foc 
15c 
3c 

3c 
50c 
$l% 
$1 
25c 
25c 
20c 
$1% 
50c 
$1% 
$1% 


* 500 
t37T*c 
10c 

5c 


25¢ 


26c 
20% 

30c 

30c 


25c 


tl’%e 
25c 
3c 
40c 
30c 


t7c 
50c 
Phe 
50c 
25c 
$1% 
tac 


68%c 
60c 
25c 

110¢ 
t28c 
t12c 
2he 
50s 
50c 
idc 
Thc 


(Continued on Paye 48—Section 1) 


25c 


When 
Pay’bie 
10- 1 
10- 1 
ll- 4 
ll- 1 
9-20 
12-20 
10- 2 
10- 1 
10- 1 


9-18 


9-15 
10- 1 
9-30 
10- 1 
10- 1 
10- 1 


10-1: 
9-15 
10- 1 
10- 1 
9-15 
10- 1 
9-30 
9-15 
10- 5 
9-15 
9-15 
12-15 
16-.} 
10- 1 
10- 1 
9-10 


9-30 
12-26 


9-15 
10- 1 


9-30 
9-30 
9-30 
9-30 
9-30 
1l- 1 
10- 1 
10- 1 
9-10 
9-15 
10- 1 
9-15 
9-15 
9-29 
10- 1 
9-15 


9-15 


Holders 
of Rec. 
9-10 
9-10 
10-15 
10-15 
9-10 
12-10 
9-10 
9-10 
9-10 
8-30" 
8-30 
9-23 
9-15 
9-15 
9-15 
9-15 


9-10 
8-26 
9-20 
9-20 
9- 2 
9-10 
7-29 
9- 5 
10-4 
8-36 
9- 5 
12- 5 
‘D-2H + 
9-18 
9-18 
8-29 


9-24 
12-20 
9-15 
9-25 


9-10 
9-10 
‘9-10 
9-10 
9-10 
9-23 
8-30 
8-30 
9-10 


9- 1* 
10-20° 
10-20° 
9-15 
9-10 
9- 2 
8-11 
9-30 
10-29 
8-30 
8-25 


9- 2 
9-13. 


so 2 ° 
— 
au 


= 
‘es 
oe 


eSewocnnOoa © 
. 2.8 6.3 8 oa 
Nw i) oo 
Sor uurYannNagw 








